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Strategic Report
The directors present their strategic report, the report of the directors and the audited financial

statements for the Group, comprising the Daily Mail and General Trust plc (‘the Company’) and its
subsidiaries (‘the Group’), for the year ended 30 September 2022 (‘FY 2022’)‘.

Da11y Maxl and General Trust plc (‘DMGT’) manages a portfolio of companies that provide businesses
and consumers with compelling information, analysis, insight, events, news and entertainment. The
Group takes a long-term approach to investment and has market-leading positions in consumer
media, property information and events & exhibitions. As well as a diverse portfolio of operating
companies, DMGT holds minority stakes in early-stage businesses.

Further information on the activities of the Group can be found on the DMGT website:
www.dmgt.com. :

During FY 2022, there was some recovery in the events market and commuter volumes, which
benefitted DMGT’s Events & Exhibitions and Metro businesses, both of which had been particularly
impacted by the Covid-19 pandemic. Landmark, the UK Property Information business, was
adversely affected by a reduction in residential property transaction volumes, following a particularly
active market in the prior year. Circulation volumes of the paid-for Mail and ‘I’ newspapers continued
to decrease, as expected, and digital advertising yields were adversely affected by the war in Ukraine.

The financial performance of each of the Group’s businesses also reflects increased costs as well as
organic investment. Cost inflation had a particularly large impact on the Consumer Media business
due to higher commodity prices, notably for newsprint and energy, driven by the war, and its
profitability was directly affected due to the limited ab111ty to increase the prices of its products and
services.

Further information on the financial performance of the different businesses during the year can be
found in the ‘Operatmg and financial review’ section of this Strategic Report.

Statutory® results " Adjusted? results (from continuing
. ) ) and discontinued® operations)
Full Year | Full Year |- Growth~ | Full Year | Full Year | Growth~*
2022 2021 2022 2021*
) £m fm £m £m
Revenue 974 885 +10% 974 1,142 -15%
Operating (loss)/profit (87) (8 . 15x - 59 ~ 106 -45%
"(Loss)/profit before tax 6 | @ Cooasx | 39 .- 88 - -55% !
' (Loss)/profit after tax (134) 1,540 -109% 30 .71 -58%

For more information about adjusted résults:and reéonciliations to statutory results, please see pages 27 to 30 in the
‘Nates to the Strategic Report and Directors’ Repart’ section and Note 13 of the Notes to the Accounts.

* Full Year 2021 adjusted results include discontinued operations, namely Hobsons, the EdTech business which was
disposed of in March 2021, and the Insurance Risk business, RMS, which was disposed of in September 2021.

** Full Year 2021 statutory profit after tax includes discontinued operations, notably the gain on both disposals.

Group statutory® revenues were £974m, an increase of £89m, 10%. Growth in Events & Exhibitions of
£65m and Consumer Media of £34m was partially offset, as expected, by a £10m decrease in Property
Information due to reduced UK residential property transaction volumes. Group adjusted® revenues
decreased by 15%. This was due to the disposal in the prior year of RMS, the Insurance Risk business,
and Hobsons, the EdTech business, which collectively accounted for 22% of FY 2021 adjusted
revenues.

For Footﬁotes, please see page 26 -




Group adjusted operating profit was £59m, a decrease of 45%. For more information about adjusted
results and the reconciliation to statutory results, please see pages 27 to 30 and Note 13 of the Notes to
the Accounts. The reduction in adjusted operating profit was primarily due to the disposal of RMS and
Hobsons in the prior year. It was also due to the impact of cost inflation, particularly for Consumer
Media, and planned organic investmentas well as weaker UK Property Information revenues. The
prior year benefitted from £15m of insurance cover for cancelled or postponed events, compared to
£3m in FY 2022. The statutory operating loss was £87m, compared to £6m in FY 2021, including £80m
of exceptional operating costs. Exceptional operating costs included non-cash LTIP charges, as share-
based schemes were closed due to Rothermere Continuation Limited (‘RCL’) taking full ownership of
DMGT'’s shares, as well as severance costs.

Group adjusted profit before tax (‘PBT’) was £39m and included £6m of adjusted losses from JVs and
associates and £14m of adjusted net finance costs. The statutory loss before tax was £60m, compared
to £2m in FY 2021.

Group adjusted profit after tax was £30m, compared to £71m in FY 2021, and the adjusted tax rate was
25%, up from 20% in the prior year, largely due to a substantial reduction in the Group’s adjusted PBT.
The statutory loss for the year was £134m compared to a profit of £1,540m in FY 2021 as the prior year
benefitted from gains on the disposal of RMS and Hobsons.

In December 2021, a recommended offer from RCL at £2.70 per share became unconditional,
resulting in 100% ownership of DMGT by RCL. Also in December 2021, a special dividend was
declared with the cash element of £5.68 per share, £1,310m cash, being paid that month. The share
element of the special dividend was comprised of DMGT’s holding in Cazoo Group Ltd (‘Cazoo’) and
was settled in June 2022. Further information can be found in the ‘Ownership’ section of the
Directors’ Report.

DMGT'’s pro forma net debt® was £153m as at 30 September 2022, compared to pro forma net cash of
£1,542m at the start of the year. Major payments during the year included £1,310m for the cash
element of the special dividend and £413m into the Group’s defined benefit pension schemes. The pro
forma net debt:EBITDA ratio was 2.0 at the year end. The Group’s committed bank facilities, which
mature in May 2026, were £209m and were undrawn.

Strategy -

Since its formation, DMGT has consistently taken a long-term approach to value creation, benefitting
from being a family-controlled company. The Group’s longevity is testament to its focus on nurturing
the expertise, entrepreneurism and passion of its employees; developing deep relationships with its
stakeholders, particularly customers; and investing organically in technology and innovation.

DMGT has successfully executed its strategy, developed in 2016 to deliver the Group’s potential.
Substantial value was created through the pursuit of three key strategic priorities: improving
operational execution; increasing portfolio focus; and maintaining financial flexibility. As a result,
DMGT is now a significantly more focussed portfolio, comprised of market-leading businesses
operating in three sectors rather than ten.

Going forward, DMGT will continue to adopt a long-term approach to value creation, nurturing talent,
developing customer relationships and investing organically. The strategic priorities have, however,
evolved to reflect the current shape of the portfolio and the Group’s net debt position following the
distribution of cash to shareholders and funding of the pension schemes. There will be a continued
focus on improving operational execution, aiming to increase efficiencies and the agility of the
Group’s businesses as they deliver and develop excellent products and services. The Group will also
seek to enhance financial flexibility, reducing net debt over time and increasing DMGT’s ability to
pursue a range of capital allocation priorities as they arise.
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Qutlook

The conditions in the Consumer Media market are expected to remain challenging in respect of both
revenues and costs. Revenues will reflect circulation volumes of the paid-for newspapers, which are
expected to continue to decline, and the advertising market, which is expected to remain both: .
challenging and volatile until economic confidence returns. The financial performance of the
Property Information business is expected to continue to be affected by UK property transaction
volumes, notably in the residential market, as well as by subscription revenues in the US, where the
revenue outlook for FY 2023 is more encouraging. All three of the Events & Exhibitions business’s.
major shows are currently scheduled to be held in FY 2023, although there will no longer be a benefit
from insurance cover for communicable diseases, which ended in September 2022. Cost inflation is
expected to adversely affect the profitability of each of the Group’s businesses and increasing
newsprint costs are expected to have a substantial impact on the profitability of the Consumer Media

business.

Operating and finar
Consumer Media
Full Year Full Year Growth~
2022 2021
e P £m ~ fm ,

Revenue 658 : 624 +5%
Statutory® operating profit ‘. 15 53 -72%
Adjusted® operating profit 52 60 -13%
Statutory’ operatingmargin [ 2% 8% '
Adjusted® operating margin ’ 8% '10%

Consumer Media revenues grew 5%, including growth from Metro which has benefitted from some
recovery in commuter volumes. Revenue growth was also due to an extra week’s trading, as FY 2022
was a 53-week year for.Consumer Media, as well as the inclusion of a full year’s trading for the New
Scientist, compared to seven months in FY 2021. Circulation volumes of the paid-for Mail and ¥’
newspapers continued to decrease, as expected. The advertising market remains volatile and digital
advertising yields have been adversely affected by the war in Ukraine. In addition, UK consumers’
disposal income decreased during the year as the cost of living increased, resulting in reduced
demand from customers for advertising in Consumer Media’s products.

There have been substantial increases in the cost of newsprint and production, notably energy costs
which have also been impacted by the war, as well as distribution. This increased cost pressure has
adversely affected the profitability of the newspapers in particular and Consumer Media as a whole.

‘Business to Business (B2B) Property Information

Full Year Full Year Growth~
2022 2021
. £m £m
‘Revenue 217 - 227 7 -4%
- Statutory® operating profit 27 37 -28%
: Adjusted® operating profit S 33 S 44 -25%
 Statutory® operating margin 12% 16%
Adjusted?® operating margin , 15% 19%

Following the disposal of DMGT’s Insurance Risk and EdTech businesses, RMS and Hobsons, in the
prior year, Property Information is the Group’s only remaining B2B Information Services sector. The
Property Information portfolio is comprised of two businesses: Landmark Information Group
(Landmark), which operates in the UK, and Trepp in the US.

For Footnotes, please see pége 26



The majority of Landmark’s revenues are generated from volume-related transactions, underpinned
by a predictable minimum base level. In the prior year, Landmark benefitted from particularly high
transaction volumes in the UK residential property market due to reductions in stamp duty,
introduced in July 2020, and pent-up demand following the first UK lockdown. Stamp duty was
increased at the end of June and September 2021 and, as expected, this has had an adverse impact on
transaction volumes and Landmark’s revenues. The decrease in Landmark’s revenues was partially
offset by continued growth from Trepp, which continues to make good progress. Property
Information’s revenue growth benefitted from the stronger US dollar but was adversely affected by
the disposal in'April 2021 of Landmark’s operations in the Republic of Ireland.

There was substantial organic investment in technology and product development at Landmark and

. Trepp during the period to support both businesses’ growth strategies. Landmark continued to gain
market share in a more challenging market. The decrease in Property Information’s operating profit
was primarily due to the reduction in Landmark’s revenues but also reflected increased investment in
Landmark and the adverse impact on costs of increased inflation.

Business to Business (B2B) Events & Exhibitions

Full Year Full Year Growth~
2022 2021
. £fm = . £m
Revenue ' 100 34 ¥189%
Statutory® operating profit/(loss) 8 (17) N/A
Adjusted’ operating profit ¢ 9 N ) N/A
"Statutory® operating margin - " 8% ST 49%
Adjusted® operating margin 9% 1%

The business’s largest event, ADIPEC the Abu Dhabi based energy show, was held in November 2021
and delivered a pleasing performance and very strong growth compared to the prior year when it was
only a virtual event. Gastech was held in Milan in September 2022 and also delivered strong growth,
with revenues exceeding pre-pandemic levels. As expected, Big 5 Dubai, the other of the three major
events, did not occur during FY 2022 as it is scheduled to be held in December 2022.

The financial performance in the year included the benefit of £3m of insurance cover for the impact
of the Covid-19 pandemic, although this was a significant reduction on the £15m of insurance cover
recognised in the prior year. Despite the significant reduction in the benefit from insurance, there
was £9m growth in adjusted operating profit.

Corporate costs

Corporate statutory operating costs were £92m, compared to £69m in the prior year. Excluding
exceptional operating costs, Corporate adjusted operating costs were £35m, a decrease of 9%
compared to £38m in FY 2021.

Joint ventures, associates and dmg ventures

DMGT holds minority stakes in early-stage businesses, primarily through its dmg ventures arm. The
Group’s net share of adjusted operating losses from its joint ventures and associates was £6m in the
year, compared to £3m in FY 2021. On a statutory basis, the share of results of joint ventures and
associates, including impairment charges of £39m, interest costs and tax, was a loss of £45m,
compared to a loss of £10m in FY 2021.

DMGT also invests in and develops early-stage businesses in which the Group holds smaller stakes. As
the percentage holdings are too small, or DMGT'’s level of influence insufficient, for the companies to
be associates, the Group does not recognise a share of profits or losses from these investments. The
most notable investment was Cazoo. DMGT settled the share element of its special dividend in June
2022, distributing its entire stake in Cazoo.

For Footnotes, please see page 26




Net finance costs
Adjusted net finance costs, including investment revenue, were £14m, an 8% decrease from £15m in

FY 2021, and included £13m of charges on bond debt. On a statutory basis, the Group’s total net
finance costs, including investment revenue, were £4m, compared to £11m in FY 2021.

The pension finance credit was £12m, reflecting the pension surplus on an accounting basis, and is
excluded from adjusted results. There was also a £12m mark-to-market profit on interest rate cap
derivatives recognised in the year but excluded from adjusted results.

Early in FY 2022, foreign exchange options were bought to hedge US$600m of the Group’s cash
balances into sterling in anticipation of the substantial special dividend that was paid later in the year.
Due to the strength of the US dollar, the options were not exercised. The £7m cost of buying the
options for this highly unusual special dividend is excluded from the adjusted results.

Exceptional items and amortisation

As explained in more detail on pages 26 to 30 of the ‘Notes to the Strategic Report and Directors’
Report’ section, certain items, including exceptional costs, impairments and some amortisation are
excluded from adjusted results.

Exceptional operating costs were £80m in the year, notably for non-cash LTIP charges and severance
costs, compared to £33m in the prior year. There were also £11m of exceptional operating costs in
respect of discontinued operations. The FY 2022 charge for amortisation of intangible assets arising
on business combinations was £11m (FY 2021 £15m). Total impairment charges in the year totalled
£9m, compared to £13m in the prior year, including £9m in respect of New Scientist, the Consumer
Media business.

The Group recorded other net gains on disposal of businesses and investments of £31m. This
compared to a £1,566m total net gain in FY 2021, including the gain on discontinued operations.

Taxation
The adjusted tax charge for the year of £10m (FY 2021 £17m) is stated after adjusting for the effect of
exceptional items. The adjusted tax rate increased to 25%, compared to 20% in the prior year, largely
due to a substantial reduction in the Group’s adjusted PBT, the denominator for the tax rate
calculation. Items that increase the rate, such as non-qualifying expenses and losses from associates,
remained broadly the same in absolute terms and so increased in significance relative to the reduced
- adjusted PBT. The statutory tax charge for the year for continuing operations was £86m, including a
£30m charge for the derecognition of deferred tax assets in respect of prior year tax losses and a £29m
charge in respect of the derecognition of current year tax losses. There was also a statutory tax credit
of £20m on discontinued operations.

Dividend

On 14 December 2021, a special dividend was declared to all DMGT shareholders with a record date of
16 December 2021. This followed the offer by RCL, to acquire the DMGT Ordinary A Shares (‘A
Shares’) that it did not own, becoming unconditional. See the ‘Ownership’ section in the Directors’
Report for more information.

The special dividend was comprised of a cash element of £5.68 per share and a share element of
approximately 0.5749 shares in Cazoo Group Ltd (Cazoo) per DMGT share. Settlement of the cash
element occurred on 30 December 2021 and totalled £1,310m. Settlement of the Cazoo share element

occurred on 23 June 2022.

DMGT'’s dividend policy, of increasing the dividend per share by more than inflation, was withdrawn
in November 2021. The total of the interim and proposed final dividends in respect of FY 2022 is 8.85

For Footnotes, please see page 26




pence per share which is, as expected, materially lower than the 24.9 pence per share total interim
and final dividends paid in respect of FY 2021.

Net debt and cash flow

Pro forma net debt® at the end of the year was £153m, compared to £1,542m pro forma net cash at the
start of the year. Pro forma net debt as at 30 September 2022 is stated after adjusting to exclude £29m
of lease liabilities that are included in net debt in the financial statements following the adoption of
IFRS 16, the lease accounting standard. The lease liabilities largely reflect the future operating cost of
renting office space and are not considered a component of net debt when the Board reviews the
Group’s available capital. Also, for bank covenant purposes, net debt is calculated on a pre-IFRS 16
basis, excluding IFRS 16 lease liabilities, consistent with DMGT'’s pro forma net debt. Consequently,
they are excluded from pro forma net debt. The pro forma net debt:EBITDA ratio was 2.0x at the year
end, below the requirements of the Group’s bank covenants. It compares to a net cash:EBITDA ratio of
11.7x at the FY 2021 year end.

The Group’s year end debt included £195m of 6.375% bonds due 2027 and £11m of net debt in respect
of derivatives and collateral. The Group’s cash, cash equivalents and short-term deposits, net of
overdrafts, totalled £52m at the year end. The Group’s committed bank facﬂmes, which mature in May
2026, were £209m at the year end and were undrawn.

Major payments during the year included £1,310m for the cash element of the special dividend and
£413m into the Group’s defined benefit pension schemes. The pension payment included £121m that
was held in escrow at the start of the year and which was excluded from pro forma net cash. Other
cash outflows included the FY 2021 final and FY 2022 interim dividends, totalling £46m, exceptional
operating costs and net interest payments of £24m.

Pension schemes

The Group’s defined benefit pension schemes provide retirement benefits for UK staff, largely in
Consumer Media. These schemes are closed to new entrants and to the future accrual of benefits for
existing members. The winding-up process for one of the schemes is expected to complete in FY
2023, following the merger of two schemes in October 2022, resulting in just two defined benefit

pension schemes remaining.

The DMGT Board places the highest importance on ensuring that all pension benefits are fully paid

and responsibly funded. The special dividend paid during the year constituted a significant portion of .
the value of DMGT. Consequently, for the purposes of discussions with the pension schemes’:

trustees, the pension schemes’ surplus calculated on an IAS 19 (Revised) accounting basis was not
relevant and the significantly higher funding obligations and solvency protections under UK pension
laws and Pensions Regulator guidance were relevant. As a result of these discussions, £413m was paid
into the pension schemes during the year, including £121m that was held in escrow for the benefit of
the pension schemes at the start of the year. The payment replaced the existing funding plan and no
further payments to the pension schemes are currently expected.

Key Performance Indicators

Due to DMGT holding a changing portfolio of different companies, many Key Performance Indicators
(KPIs) that are targeted by individual businesses are not appropriate at a consolidated Group level.
Examples include customer numbers, revenue per customer, employee productivity and employee
engagement. Following RCL acquiring all of the shares that it did not already own and DMGT’s
delisting, the Group’s KPIs have been reduced and ‘per share’ metrics are no longer included.

DMGT’s KPIs are alternative performance measures rather than statutory measures as the APMs are
considered by the Board and executive management to be particularly informative. The KPIs are the
adjusted revenue growth rate, adjusted operating profit, adjusted profit before tax, adjusted profit
after tax and the net debt:EBITDA ratio. Please see the table on page 3 and comments on pages 3 to 7
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in respect of the revenue and profit KPIs. Please see the ‘Net debt and cash flow’ section on page 8 in
respect of the net debt:EBITDA ratio.

Rlsks are rev1ewed on a quarterly basis and the Directors confirm that they have completed an
assessment of the Group’s principal risks and reviewed the risk management processes. The Group’s
risks are categorised as either strategic or operational. Strategic risks are linked to the Group’s
strategic priorities and impact the whole Group. Operational risks are those arising from the
execution of the business functions and typically impact one or more of the principal businesses.

Following the introduction of sanctions against Russian entities and individuals, a thorough review of
the Group’s exposure and processes was performed. Some of the exhibitors and delegates that
typically attend events for the energy sector, operated by DMGT’s Events & Exhibitions business, are
now subject to sanctions. Additional processes have been put in place to mitigate the risk of sanctions
being breached.

During the year, progress was made in preparation for reporting on DMGT'’s climate-related risks, in
line with the recommendations of the global Task Force on Climate-Related Financial Disclosures
(TCFD). DMGT worked with an environmental consultancy to identify how existing processes,
documentation and oversight could be enhanced. Information on the Group’s carbon footprint can be
found in the ‘Energy and Carbon Reporting’ section of the Directors’ Report. Consistent with UK
legislation and TCFD recommendations, DMGT will provide additional disclosures next year, when
reporting on FY 2023.

Since last year, ‘Financial uncertainty’ has been added as a principal strategic risk. Funding a pension
scheme deficit is no longer regarded a principal risk, as the schemes are well funded, but the Pensions
sub-committee continues to monitor the Group’s exposure.

Strategic risks

' Risk Mitigation examples

Market disruption e DMGT’s executive management, supported by operanng
Failure to anticipate and respond company management teams, monitor markets, the |
to market disruption may affect competitive landscape and technological developments.
demand for DMGT’s products and Regular dialogue and in-person meetings ensure proactive,
services and its ability to achieve co-ordinated responses.

:long—term growth. ¢ Analysis of the performance management dashboard for

each operating company to highlight and react to early
indicators of market disruption.

 and/or impairment losses.

Success of new product launches | ¢ The culture of the Group encourages an entrepreneurlal

and internal investments * approach to identifying growth opportunities and new
"A lack of innovation or failure to |  products. '
evolve DMGT’s products and |e A new innovation or business line is ringfenced, where
services successfully may required, to ensure it receives autonomous execution,
compromise their appeal. Some dedicated talent, budget and undiluted management focus.
may fail to achieve customer |e Significant investments are approved by DMGT’s Investment
acceptance and yield expected & Finance Committee and/or the Board.

benefits which could result in |,

lower-than-expected revenue |,

For Footnotes, please see page 26




{ Risk

T Mitigation.examples

Portfolio management
The Group’s performance could be

not delivering expected benefits,
failure to deliver acquisition or
| operating targets, and/or delay or
| failure in divesting from non-core
businesses at the right time.

compromised by portfolio changes |

DMGT’s executive management continue to evaluate the
Group’s portfolio in order to optimise resource allocation
according to portfolio roles, business opportunities and risk-
adjusted execution.

Proactive, detailed divestment roadmaps, including seller
due diligence and talent incentives/retention.

DMGT executive membership of the boards of associates and
investments.

Economic  and
| uncertainty

{ Group performance could be
adversely impacted by factors
beyond its control, such as the
economic conditions in key
' markets and sectors and political |

uncertainty.

geopolitical

The Group’s diverse and balanced portfolio of businesses and

products reduces the overall impact of any single trend.

A review of the risk of DMGT breaching sanctions against

entities and individuals was performed during the year and

additional processes were put in place in the Events &

Exhibitions business to address this specific risk. :
The Group’s portfolio of products and services continues to

evolve, adjusting to circumstances, including climate ‘
change, as well as reducing reliance on carbon-focused

sectors.

Financial uncertainty

. Group  performance, capital
1 availability and/or liquidity could
' be adversely impacted by
significant movements in interest
 rates, foreign currency exchange
rates and/or price levels.

Cash flow and liquidity management scenarios are prepared
to monitor and forecast the capital available to the Group,
the Group’s liquidity and the possible cost of servicing the |
Group’s debt.
Analysis of detailed financial management information for |
each operating company to highlight and react to early |
indicators of movements in key financial rates and price

levels.

Derivative financial instruments are used to manage
exposures to fluctuations in foreign currency exchange rates
and interest rates. @~ DMGT does not use derivative

instruments other than to hedge and manage risks. 5

 Talent ,

' DMGT’s ability to identify, attract,
retain and develop the right
people for senior and business-

Group’s performance.

critical roles could impact the

Local HR specialists focused on recruitment, critical skills
planning, identifying and developing internal talent |
combined with central oversight of reward.

DMGT’s executive management works with operating
companies’ management, advising on critical skills to |
improve operational and commercial performance,
including pricing and packaging strategies, go-to-market and
sales execution and business. case development and |
planning. '

For Footnotes, please see page 26
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Operational risks

Risk ‘ \ Mitigation exainplesv i
Information security breach or [e¢ DMGT’s Quarterly Security Forum provides oversight of
cyber attack information security initiatives Group-wide.

An information security breach,
including a failure to prevent or
detect a malicious cyber attack,
ransomware event, or failure in
data protection, could cause
reputational damage and financial
loss. The investigation and
management of an incident would
result in remediation costs and the
diversion of management time.

A breach of data protection

legislation could result in financial
penalties for the affected business
and potentially the Group.

The Chief Information Security Officer reviews and
recommends actionable roadmaps to improve information
security procedures and protections at each operating
company and draws upon internal and external experts.
Group Information Security Policy and detailed information
security standards with regular reviews reported to the
Technology Council. Periodic reviews of the standards
themselves are performed to ensure they keep pace with best
practice.

Insurance policies have been put in place for all insurable
losses.

Business continuity event

A disaster or other unexpected
event, whether natural or man- |

made, could cause significant
‘disruption. This could affect
DMGT’s operating companies,
' customers, suppliers and/or end-
markets.

All operatmg compames have busmess contmulty plans in
place. The successful uninterrupted delivery of products and |
services over the past few years has demonstrated the
effectiveness of these plans.

Technology capabxhtxes continue to be enhanced to increase
operating companies’ resilience if a business continuity |
event occurs.

The Group has insurance cover in place to help mitigate the
financial impact of business continuity events.

Detailed plans in place for office move scheduled for FY
2023.

Reliance on key third parties

Certain third parties are critical to
the operations of DMGT’s
businesses. A failure of one of the
critical third parties may cause
disruption to business operations,

impact the Group’s ability to |

deliver products and services and
| result in financial loss.
DMGT’s

The reputation of

businesses may be damaged by |

poor performance or a regulatory
breach by critical third parties,
particularly outsourced service
| providers.

Operational and financial due diligence is undertaken for key |
suppliers on an ongoing basis.

Close management of key supplier relationships mcludmg
contracts, service levels and outputs.

Robust business continuity arrangements for the disruption |
to key third parties. -
DMGT’s ownership of printing plants reduces the Consumer |
Media business’s reliance on third parties for producing
newspapers.

For Footnotes, please see page 26
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Risk

Mntlgatnon examples

‘Compliance with laws and
regulations
The Group operates across

| multiple jurisdictions and sectors. |-

| Increasing regulation increases

the risk that the Group is not |
compliant with all applicable laws | -
" | and regulations across all of the

jurisdictions in which it operates,
which could result in financial
penalties and reputational
| damage.

Increasing regulation also results

| in increasing costs of compliance.

Changes in laws and regulations are monitored and potential |

impacts discussed with the relevant operating company
representatives and escalated as appropriate.
Developments in the legal and regulatory landscape are
reviewed by DMGT’s Audit & Risk Committee.

Implementation and monitoring of Group-wide policies to :

address new legislation and regulation where applicable (e.g.
TCFD and sanctions compliance).

Monitoring and management of relevant risks is performed
by DMGT'’s Tax, Legal and Pensions sub-committees.

For Footnotes, please see page 26
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Section 172 statément

The Directors of DMGT must act in accordance with a set of general duties outlined in Section 172 of
the Companies Act 2006. The directors of a company must act in the way they consider, in good faith,
would most likely promote the success of the company for the benefit of its stakeholders.

In doing this, directors must have regard, amongst other matters, to:

¢ the likely consequences of any decision in the long term;

the interests of the company’s employees;

the need to foster the company’s business relationships with suppliers, customers and others;
the impact of the company’s operations on the community and environment;

the desirability of the company maintaining a reputation for high standards of business
conduct; and

' the need to act fairly as between members of the company.

DMG’I"s Board and executwe management have a long—term perspective, consistent with the fourth
generation of family ownership. Organic investment opportunities are prioritised and the Group
takes a long-term approach to value creation.

DMGT’s executive management meet at least once each month with the management teams of the
operating businesses to discuss performance, opportunities, risks and the implications of potential
new developments. The Board and executive management team interact regularly. The executive
management team attend Board and Committee meetings, joined by operating company leadership -
teams and subject matter experts, presenting and answering questions on specific matters.

DMGT encourages curlosxty and mnovanon amongst its people, and is built around a set of values that
are common across its portfolio of operating companies. DMGT’s culture combines entrepreneurism,
purpose, excellence and performance management. The Group fosters constant innovation, growth
and talent development.

Talented, motivated people are the key to DMGT’s success and the Group is commltted to providing a
working environment that allows people to reach their full potential.

DMGT invests in its people, developing high-potential leaders at early stages in their careers.
Leadership programmes, run at operating company level, are designed to equip talented people with
stretching experiences to accelerate their development and realise their potential. DMGT’s employees
have the chance to develop, doing meaningful and interesting work that will stretch them, taking
advantage of all the opportunities that the Group’s portfolio of businesses can offer. DMGT’s people
are supported by a wide range of tailored local learning, training and development programmes.
During FY 2022, these courses focused on work skills, including strategic thinking, problem solving,
strengthening stakeholder relationships, creativity and innovation, project management and decision
making, as well as on specific technical skills. DMGT ensures job opportunities are open to internal
candidates, with training and mentoring offered to support promotions and internal mobility.

DMGT also offers work experience and professional development support to all its staff, including
external training and qualifications, and the opportunity to apply for additional funding for these. For

~ UK-based businesses, DMGT also provides an inclusive apprenticeship programme for new talent and

existing employees, with development opportunities ranging up to MBA level. This is considered a
highly effective and sustainable way to support the progression of more people in the business.

There is a suite of policies designed to promote the health and wellbeing of DMGT’s employees,

including a range of fitness and mindfulness programmes. During the year, there were numerous

examples of programmes to support employee wellbeing and good mental health, including wellbeing
13 '
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workshops and medical support. DMGT supports its employees to maintain a work-life balance.
Policies and guidance to enable this are in place across the Group, including special leave policies to
support employees with various family circumstances, and an Employee Assistance Programme that
offers a family care service.

DMGT’s Equal Opportunities Policy is designed to comply with the Equality Act 2010 and the Equality
and Human Rights Commission Employment Statutory Code of Practice, and to promote best practice.
Managers must set an appropriate standard of behaviour, lead by example and ensure that that those
‘they manage adhere to this policy. This policy applies to all aspects of the employee relationship. All
decisions must be based on merit. DMGT’s Human Resources Information System enables the
monitoring of the levels of diversity in the Group’s business and the promotion of an inclusive culture.
Diversity data including gender, ethnicity, race and disability is tracked across job levels and assessed
against a number of key areas, including recruitment processes, attrition and promotions. Employees
are regularly asked for their feedback on diversity and inclusion, supported with regular internal
communications on a range of activities that promote a collaborative and inclusive culture.

In May 2022, the 125" anniversary of the launch of the Daily Mail was celebrated by employees and
former employees, marking the importance of the Mail’s journalism and thanking the people who
have helped deliver and develop it.

The DMGT Board places the highest importance on ensuring that all pension benefits are fully paid
and responsibly funded. The DMGT Board and its representatives also work closely with the trustees
of the Group’s defined benefit pension schemes to help provide financial security for many of DMGT’s
former and existing employees. During the year, this security was significantly enhanced by the
contribution of £413m to the schemes.

Each busmess across the Group seeks to mvest in relat10nsh1ps w1th its market and audlence These
relationships are vital to the long-term success of DMGT, nurturing mutual loyalty and informing
future product development.

Each business also works closely with its suppliers, recognising the importance of reliability and
quality, particularly to avoid disruption to supply chains. DMGT is also committed to ensuring that all
of its suppliers are paid promptly. Its UK-based operating companies, Landmark Information Group
Limited and Associated Newspapers Limited, published their payment practices data in April, October
and November 2022, confirming that, consistent with The Payment Practices Code, over 95% of their
suppliers’ invoices were paid within 60 days during FY 2022.

DMGT supports and encourages purpose w1thm the communmes that DMGT’s operating companies
serve, through a range of local partnerships within them and Group-wide programmes, such as the
Champions Awards. '

It is important to support operating companies’ local communities as it allows DMGT’s employees to
choose a cause close to their heart. More information about DMGT’s involvement with its
communities, including Group-wide community initiatives, can be found on the company’s website
(www.dmgt.com). '

Group charitable donations during the year were £0.9m (FY 2021 £0.8m). These included £0.5m to
Mail Force Charity’s Ukraine Appeal, which was established in March 2022 and is helping refugees
displaced by the war. Mail Force Charity is a registered charity that was launched by DMGT during
the first UK lockdown, in response to the Covid-19 pandemic. The Mail titles have a long and proud
history of galvanising their readers, whether it be planting trees, collecting litter or reducing the
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amount of plastic in the ocean. The readers’ generosity helped Mail Force Charity’s Ukraine Appeal
raise over £12m by the end of September 2022.

DMGT recognises its responsibility to consider the impact on the environment of its direct operations,
as well as the indirect impact through its supply chain. The majority of energy utilisation and
greenhouse gas emissions are due to Consumer Media’s print and distribution operations, as well as
office premises. DMGT is committed to comprehensive and transparent reporting of the Group’s
environmental performance. For more 1nformat10n, please see the ‘Energy and Carbon Reporting’
section in the Directors’ Report.

DMGT isa responsﬂ)le busmess that adheres to strong ethical standards w1th a clear, robust Code of
Conduct. DMGT encourages responsible business practice and respond to the needs of its
stakeholders in several ways:
» promoting strong governance and leadership which encourages responsible business attitudes
and actions across the Group;
e maintaining its Code of Conduct, internal governance guide and supporting Group pohc1es and
standards;
e ensuring DMGT employees understand key legal and reputational issues through in-person
training and e-learning;
e operating effective risk management and internal controls; and
@ encouraging business-level participation in corporate responsibility (CR) and community
support. :

DMGT’s policies, as well as the Code of Conduct, safeguard the integrity of its business as well as the
welfare of its employees. For more information, please see the ‘Code of Conduct and Group policies’

section on pages 16 and 17.

Durmg the year, RCL acqmred all of the shares in DMGT that it did not already own, as described in
the ‘Ownership’ section of the Directors’ Report. At an early stage in the process, five Directors were
identified as not being independent of RCL and were recused from considering the potential offer.
The seven Non-conflicted directors were K J Beatty, T G Collier, K A H Parry, JP Rangaswami,
J H Roizen, D Trempont and F Wallestam.

The Non-conﬂicted Directors were advised by JP Morgan Cazenove and Credit Suisse as to the
financial terms of the offer, taking into account the special dividend. In assessing the offer, the Non-
conflicted DMGT Directors carefully considered the prospects of DMGT, the implication of the dual
share structure and DMGT'’s standard (i.e. non-premium) listing. They unanimously recommended
that DMGT shareholders accept the offer.

Following accebtances of the offer being received in respect of 96.6% of the issued DMGT Ordinary A
Shares not already owned by RCL, a compulsory acquisition procedure was implemented by RCL to
acquire the remaining shares.
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DMGT aims to comply with the non-financial reporting requirements in sections 414CB of the
Companies Act 2006. The table below and the information it refers to, is intended to help stakeholders
understand DMGT’s position on key non-financial matters.

Reporting requirement " | Policies and standards which Risk management and
_ s govern DMGT’s approach additional information
Environmental matters .o Environment Policy | e Energy and  carbon
e Carbon footprint reporting (pages 19 to 21)
Company’s employees ¢ Code of Conduct ‘e Section 172 Statement (pages
e Equal Opportunities Policy 12 to 14)
e Health and Safety Policy e Directors’ Report (pages 18
e Whistleblowing Policy to 24)
Social matters ) e Code of Conduct ~  [e Section 172 Statement (pages
13to 15)
| Respect for human rights e Modern Slavery Statement |-+ Section 172 Statement (pages
e Privacy Policy 13 to 15) .
s Information Security Policy ] ,
Anti-corruption and anti-bribery | ¢  Anti-Bribery and Corruption | ¢ Section 172 Statement (pages
' matters ‘ Policy " 13to15)
e Code of Conduct
. . o Tax Policy
A description of the business ' o Please see below
, model "o Strategy (page 4)
e Section 172 Statement (pages
| 13t015)
Policy embedding, due diligence * Please see below
.and outcomes e Principal risks and
) uncertainties (pages 9 to 12)
e Section 172 Statement (pages :
, _ 13 to 15)
,Description of principal risks e Principal risks -and
"and impact of business activity uncertainties (pages 9 to 12)

Business inodel

DMGT’s market-leading businesses deliver products and solutions with engaging content. The Group °
provides consumers and businesses with compelling information, analysis, insight, events, news and
entertainment. This is monetised through five revenue models: subscriptions, notably the US
Property Information business and within Consumer Media; circulation from sales of the paid-for
newspapers; advertising in the Consumer Media products; events attendance and sponsorship
revenues, notably exhibitor fees; and revenues dependent on transaction volumes, notably of UK
properties. DMGT draws on its culture, values, talent, technology and customer relationships in order
to create, deliver and monetise its products and solutions.

- - -+ and Grounnolicies
DMGT’s Code of Conduct includes standards for equal opportunities, anti-bribery, conflicts of interest
and fair competition, among other topics. It also contains clear guidance regarding equality, diversity
and inclusion. Many of the topics in the Code of Conduct are supported by detailed policies and
procedures for DMGT’s employees. In addition, stand-alone policies regarding equal opportunities,
entertainment and gifts, information security, data privacy and health and safety apply to DMGT
employees. These policies, as well as the Code of Conduct, safeguard the welfare of DMGT’s
employees and the integrity of its business. All DMGT policies are available for employees to access
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on a Group-wide Policy Microsite. Where appropriate, certain policies are also housed on the DMGT
website, www.dmgt.com, along with the Code of Conduct.

There is a rolling review programme to update DMGT policies and deliver continuous training to
reinforce compliance. Employees who have concerns regarding criminal activity, gross misconduct
and/or a breach of the Code of Conduct or supporting policies have a duty to report such activity. Any
concerns raised are reported upwards to management, to DMGT executive management and/or to the

. Board as appropriate. DMGT also operates.a confidential ‘Speak Up’ facility to encourage such reports

where an employee feels unable to discuss a matter internally. The Speak Up facility is actively
promoted to employees and managed externally by a specialist third party.

the Board of Directors

The Viscount Rothermere
Chairman '
29 November 2022
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The directors of the Company who were in office during the year and up to the date of signing the
financial statements, unless otherwise stated, were:

The Viscount Rothermere

K J Beatty

. T G Collier

A HLane

F L Morin (resigned 30 September 2022)

D H Nelson

K A H Parry OBE

JP Rangaswami

J H Roizen (resigned 30 September 2022)
D Trempont (resigned 30 September 2022)
F Wallestam

P A Zwillenberg (resigned 30 September 2022)

No director had any material transactions with the Group other than those set out in Note 43 of the
Notes to the Accounts.

DMGT has entered into qualifying third-party indemnity arrangements for the benefit of all of its
directors, which were in force during the financial year and at the approval date of the ﬁnanc1al

statements.

Daily Mail and General Trust plc is a public limited company incorporated in England. The Company
has two classes of shares: Ordinary Shares, which have voting rights; and Ordinary A Shares (‘A
Shares’), which do not have voting rights. Rothermere Continuation Limited (‘RCL’) owned all of the

Ordinary Shares throughout the year.

On 3 November 2021, it was announced that RCL and the Non-conflicted DMGT Directors had reached
agreement on the terms of a special distribution and on a recommended cash offer by RCL of £2.55
per share to acquire all the issued and to be issued DMGT A Shares not already owned by RCL. On 2
December 2021, an agreed increased final offer of £2.70 per share was announced.

On 14 December 2021, a special dividend was declared and announced to all DMGT shareholders with
a record date of 16 December 2021.. It was comprised of a cash element of £5.68 per share and a share
element of approximately 0.5749 shares in Cazoo Group Ltd (Cazoo) per DMGT share. Settlement of
the cash element occurred on 30 December 2021 and settlement of the Cazoo share element occurred

on 23 June 2022.

On 16 December 2021, it was announced that sufficient acceptances had been received for the final
offer to become unconditional in all respects. On 7 January 2022, RCL announced that it had received
valid acceptances of the final offer representing c.96.6% of the issued DMGT A Shares not already
owned by RCL. On 10 January 2022, DMGT delisted from the London Stock Exchange. On 24 February
2022, RCL acquired all remaining DMGT shares that it had not already acquired by that date and
consequently, RCL has owned 100% of DMGT'’s share capital since 24 February 2022.

For further information, please see the ‘Offer for DMGT’ page in the ‘Our investors / Former

shareholders’ section on DMGT’s website, www.dmgt.com.
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RCL is incorporated in Jersey, in the Channel Islands and is controlled by a discretionary trust (the
Trust) which is held for the benefit of Viscount Rothermere and his immediate family. The Trust is
the ultimate controlling party of DMGT. Both RCL and the Trust are administered in Jersey. RCL and
its directors, and the Trust are related parties to the Company.

As per Note 12 of the Notes to the Accounts, DMGT declared dividends in FY 2022 totalling £1,466m,
including: £1,310m of cash special dividend; £110m of Cazoo shares distributed in specie; a £40m final
dividend for FY 2021; and a £6m interim dividend for FY 2022. This compared to a total of £55m of
dividends declared and paid in FY 2021. Also, following the year end, the Board declared and paid an
interim dividend for FY 2022 of £5m at its 1 November 2022 meeting.

The Board is recommending the payment on DMGT’s issued Ordinary Shares and A Ordinary Non-
Voting Shares of a final dividend in respect of FY 2022 of 3.78 pence per share, equivalent to £9m.

One of the challenges of a geographically diverse organisation is ensuring that the Board and
executive management can communicate effectively with all employees. DMGT continues to enhance
employee collaboration by using platforms such as instant messaging, video conferencing, a Group-
wide microsite to share policies and information and holding regular ‘Town Hall’ meetings, whether

virtually or in-person.

DMGT’s Directors understand the importance of considering employees’ views when making

‘decisions. The Board of Directors engages with employees directly at company events, Board and

Committee meetings. Examples include:
e ‘Emerging Leaders’ events where Directors meet employees from DMGT Centre and the
operating companies who have been identified as future leaders;
director visits to operating companies;
directors invited to attend corporate responsibility (CR) events, such as the Community
Champions Awards ceremonies; and
e virtual ‘Town Hall’ events held throughout the Group.

The Board also receives regular reports on initiatives and employee feedback. Engagement surveys
are carried out at operating company level, the results of which are summarised and shared with the

Board through a regular report.

Engagement with other stake
For information about engagement with customers, suppliers and others in a business relationship
with the company, please see the Section 172 statement on pages 13 to 15.

and Carbon-

nergy. arx Reporting’

DMGT evaluates and manages its environmental impact by measuring and reporting on its
greenhouse gas (GHG) emissions. As a minimum, its operating companies comply with current
regulations of the country that they operate in and are prepared for future legislation. However,
operating companies are expected to further mitigate against the negative impacts from their
activities wherever possible. DMGT’s most significant environmental impact comes from the printing
facilities in its Consumer Media business.

DMGT is committed to comprehensive and transparent reporting of its environmental performance.
The baseline year for DMGT’s carbon emissions is 2019 and the Group uses an operational control
consolidation approach. The data supporting the carbon footprint is collated and independently
reviewed by an environmental consultancy. The results of the footprint have not been audited by a
third-party assurance company.
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The footprint is developed in accordance with the GHG Protocol Corporate Accounting and Reporting
Standards, and the methodology is also in line with HMG Environmental Reporting Guidelines.
Emission factors used are predominantly sourced from BEIS conversion factors 2022. Other data
sources are used for the emissions factors for the electricity consumed in non-UK operations. This
report is in alignment with the requirements of the Streamlined Energy & Carbon Reporting (SECR)
regulation for UK businesses.

For the purposes of this report, the Scope 1, 2 and 3 emission sources included in DMGT’s footprint
were:
e Scope 1 (direct emissions): combustion of natural gas for heating purposes and printing
activities, use of diesel and gasoline in DMGT's fleet and printing sites.
e Scope 2 (indirect emissions): production of electricity imported from the grid and consumed
by DMGT’s operating businesses globally.
e Scope 3 (other indirect emissions): outsourced delivery of newspapers and air travel for
business purposes.

DMGT'’s FY 2022 carbon footprint, which covers the period from 1 October 2021 to 30 September 2022,
totalled 14,600 tCOze. Emissions from UK operations corresponded to 91% and amounted to 13,300
tCO.e. The table below shows the footprint and energy use for FY 2022, by scope. For the purposes of
comparability, the FY 2020 and FY 2021 figures have been restated to be consistent with the businesses
and operations in the portfolio during FY 2022.

Gross GHG emissions (in’ FY 2022 FY 2021 FY 2020
tCOze) Global UK only Global | UKonly Global UK only
| . (incl. UK) (incl. UK) . (incl. UK)
~Scope 1 1,400 1,400 1,000 1,000 1,200 1,100
"Scope 2 6,500 5,900 6,700 6,100 | 7,500 " 6,600
Scope 3 6,700 6,000 6,300 6,200 6,500 " 6,100
Scopes 1+2+3* 14,600 13,300 14,000 13,200 15,200 13,800
Energy consumption (in FY 2022 FY 2021 FY2020 |
' MWh) Global UK only Global UK only Global UK only
(incl. UK) (incl. UK) o (incl. UK) -
Scopel - 7,500 7,500 5,500 . 5,100 6,000 | 5,700
Scope 2 32,100 30,500 30,300 | 28,600 31,500 | 29,100
“Scopes 1+2* 39,600 38,000 35,800 33,700 37,500 34,800
GHG emissions intensity (in , FY 2022 . FY 2021 FY 2020
tCOze/Em) . Global UK only Global UK only Global | UKonly
' . (incl. UK) (incl. UK) (incl. UK) ' ‘
Scopes 1+2 8.1 8.9 8.7 9.1 10.0 ' 10.7
Scopes 1+2+3 15.0 16.2 15.8 17.0 17.5 19.2

* All figures are rounded to the nearest hundred tCO;e and kWh. Consequently, totals:may not appear to agree
to the sum of the components.

The Covid-19 pandemic resulted in significant reductions in emissions and energy consumption
during FY 2020 and FY 2021. The reduced use of office space and reduced circulation volumes of the
Metro print newspaper led to reductions in Scope 1 and 2 emissions. Similarly, the disruption of
travel and reduction in face-to-face meetings in those years resulted in reduced Scope 3 emissions.

During FY 2022, certain activities have increased as the measures to control the pandemic have
reduced or ended. Employees have spent less time working from home, resulting in increased use of
office space. There has also been an increase in international travel, notably for employees of
DMGT’s Events & Exhibitions business as more physical events have been held. The energy
consumption and related emissions from printing Metro have increased as its circulation volumes
have recovered. Collectively, these changes contributed to an increase in DMGT’s energy
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consumption and Scope 1 and 3 emissions in the year compared to FY 2021. There was, however, a

reduction in Scope 2 emissions due to the benefit of a 9% decrease in the CO.e factor for UK

electricity, as set by the UK’s Department for Business, Energy & Industrial Strategy.

DMGT strives to reduce the impact on the environment wherever possible but due to increased

activity, its gross GHG emissions increased by 4% in comparison to FY 2021, although GHG emissions

intensity reduced by 5% due to DMGT'’s revenue growth.

DMGT aims to reduce its energy consumption across its offices and printing facilities through -
implementing operational efficiency enhancements and building modifications. Some of the.

initiatives undertaken that are helping DMGT to reduce its carbon footprint and the carbon footprint
of its employees include the upgrade of building management systems, migration to LED lighting and
the installation of electric car charging points at the three printing plants acquired by DMGT during
FY 2021. .

XAARREL Al iANAL .

The Group is exposed to credit, interest rate and currency risks arising in the normal course of
business. Derivative financial instruments are used to manage exposures to fluctuations in foreign
currency exchange rates and interest rates but are not employed for speculative purposes.

Financial uncertainty is a principal risk for DMGT. Please see the ‘Principal risks and uncertainties’
section on pages 9 to 12 for more information. Note 33 of the Notes to the Accounts sets out the
Group’s approach to managing financial risk and explains the financial instruments that are used.

A deéci’ipﬁbﬁ ‘of the Group’s business activities, financial position, cash flows, liquidity position,
committed facilities and borrowing position, together with the factors likely to affect its future
development and performance, is set out in the Strategic Report and in the Notes to the Accounts.

The Directors’ assessment of the Group and Company’s ability to continue as going concerns includes
consideration of cash flow forecasts for the Group and the committed borrowing and debt facilities of
the Group which were in place at 30 September 2022. These forecasts include consideration of future
trading performance, working capital requirements and the wider economy and included the
modelling of a number of downside scenarios.

Taking account of the downside scenarios, the cash position and existing committed facilities, the
Directors are satisfied that it is appropriate to adopt the going concern basis in preparing the Annual
Report as they have a reasonable expectation that the Group has adequate resources for a period of at
least 12 months from the date of approval to 31 December 2023.

Strong and rigbfous governance is essential to the way DMGT operates. It is promoted by the Board
and cascades throughout the Group. It is a key factor in DMGT’s ability to achieve growth in a
profitable, responsible and sustainable manner.

DMGT’s governance framework sets out clear parameters for decision-making and remains
unchanged despite the delisting of DMGT’s shares. This is achieved through delegated authorities,
together with clear policies and standards, which ensure decisions are made by the appropriate body
and that there is clear accountability to the DMGT Board. Day-to-day management of DMGT is the
responsibility of DMGT’s own executive management team and of the executive management of the
operating companies. The Board Committees include the Investment & Finance Committee (I&FC),
the Remuneration & Nominations Committee (R&NC) and the Audit & Risk Committee (A&RC).
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The I&FC evaluates the benefits and risks of investment opportunities and financing proposals up to a
value threshold. The I&FC provides regular updates to the Board including monitoring returns on
investments made and progress against agreed targets. There are also Legal, Pensions and Tax sub-
committees of the I&FC. The R&NC plays a key role in ensuring that DMGT attracts and retains

“talented people. Long-term incentive awards are an important part of the remuneration packages of

managers, consistent with DMGT’s long-term approach to value creation.
The A&RC encourages and seeks to safeguard high standards of integrity and conduct in financial
reporting and internal control. It also reviews significant business risks to the Group, including

financial risk, operational risk and compliance risk.

DMGT operates a ‘three lines of defence’ model. The first line is that each operating company is

responsible for ensuring that they have established a robust financial reporting process and an

appropriate level of internal control and risk systems. The second line is that DMGT’s executive
management review the completeness and accuracy of financial reporting, risk assessments and
reporting, as well as the. adequacy of internal controls and risk mitigation plans. Executive
management are supported by appropriate functional teams, including finance, information

~ teéchnology, legal, insurance and tax. The third line is that the Group Assurance function provides

independent and objective assurance on the robustness of the financial reporting process, the
effectiveness of internal controls and the risk management framework. The Group Assurance
function undertakes an agreed programme of internal independent assurance reviews. The function
sources external expertise as required. Group Assurance seeks to comply with relevant professional
standards, notably those issued by the Chartered Institute of Internal Auditors, and to ensure

independence from management, the Group Assurance Director reports directly to the chairman of |

the A&RC.

The A&RC also meets regularly and separately with the External Auditor, Group Assurance Director,
Group Finance Director and Company Secretary, without other executive management being present,
to help ensure the adequacy and robustness of the financial reporting process. The A&RC as a whole
has competence relevant to the sectors in which DMGT operates, as well as in financial instruments
and property transactions, providing an effective level of challenge to management. Kevin Parry,
A&RC Chairman, is a former senior audit partner, a former chief financial officer and has extensive
experience as an audit committee chairman. David Nelson, A&RC member, is a partner of an
accounting practice. Both are designated as financial experts with competence in accounting and
auditing.

DMGT adopted the Wates Corporate Governance Principles for Large Private Companies (the ‘Wates
Principles’) when DMGT delisted from the London Stock Exchange in January 2022. Since then,
DMGT has applied each of the six Wates Principles, on which the reporting below is based. Prior to
the delisting, DMGT voluntarily applied the 2018 UK Corporate Governance Code, as explained in
DMGT’s 2021 Annual Report.

Purpose and leadership: DMGT aims to generate long-term sustainable value by delivering excellent
products and services to its customers. For information about the Group’s business model and value
drivers, please see page 16. For information about the importance of DMGT’s culture and engagement
with employees, as well as other stakeholders, please see the ‘Employee engagement’ section on page
19 and the Section 172 Statement on pages 13 to 15. During the year, the Group’s strategy evolved to
reflect the substantial change in its financial position following the distribution of the special dividend
and funding of the pension schemes. For more information, please see the ‘Strategy and Outlook’
section on pages 4 and 5. '
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Board composition: The size and structure of the Board was reviewed during the year to ensure that it
has the right combination of members to contribute effectively to the development of strategy and
how DMGT operates. As a result, the Board was streamlined on 30 September 2022, to better reflect
the sectors in which DMGT now operates. This followed a significant reduction in both the
complexity and US-weighting of DMGT’s portfolio as a result of disposals made in recent years,
notably the disposal of the Group’s Insurance Risk and EdTech divisions in FY 2021.

DMGT considers diversity in its broadest sense when reviewing how the Board operates and its
composition. The directors represent a range of relevant backgrounds, including media, data science,
software and digital content. Maintaining this broad range of appropriate skills, including specific-
sector experience, will continue to be a factor in Board succession planning.

The Board is chaired by Lord Rothermere, who has a deep understanding of the Group's culture,
values, businesses and sectors, as well as over 20 years’ experience of chairing DMGT’s Board.
. Consistent with the simplification of the Group and Board, Lord Rothermere has assumed the role of
CEO since 30 September 2022. The independent non-executive directors play a vital role in ensuring
balanced decision-making and offering constructive challenge.

The A&RC reviews its effectiveness annually, including a questionnaire completed by Committee
members, and the review confirmed that the Committee is effective at meeting its objectives and the
needs of the Group.

Director responsibilities: The Board continues to maintain corporate governance practices that provide
clear lines of accountability and responsibility to support effective decision-making. The practices
were reviewed by the Chairman and Company Secretary during the year to ensure that they remain fit
for purpose. As explained above, the Board continues to make use of committees, the A&RC, I&FC
and R&NC. These committees facilitate the consideration of specific matters, such as financial
reporting, risk, investments and remuneration, by individual members with appropriate skills and
experience. Committees draw on the expertise of third parties to better inform their decision making
and the membership of independent non-executive directors helps to ensure that there is constructive
challenge during the decision-making process. Extensive and robust internal processes are in place to
help ensure the integrity of the information provided to the Board and its committees. The adequacy
and effectiveness of these processes is reviewed regularly. For more information, please see the
Section 172 Statement on pages 13 to 15 and the explanation of the ‘three lines of defence’ model
above, in respect of financial reporting and risk management.

Opportunity and risk: DMGT has a long-standing track record for creating and sustaining value for the
long-term. This has been achieved through disciplined and opportunistic investment within
acceptable risk parameters. DMGT’s culture encourages innovation and entrepreneurism and the
I&FC dedicates a substantial proportion of its efforts to deciding where best to allocate the Group’s
available capital. The Group has robust processes and control systems in place to identify and
manage risk, with clearly defined responsibilities and oversight from the A&RC, as explained above.
For more information on the key risks that DMGT faces, please see ‘Principal risks and uncertainties’
on pages 9 to 12. For more information on investment and the importance of DMGT'’s culture, values
and stakeholders to value creation, please the Section 172 Statement on pages 13 to 15.

Remuneration: The Board’s R&NC aims to structure remuneration packages which attract, motivate
and retain talent, drive the right behaviours and pay at competitive market rates. The R&NC
considers that a successful remuneration policy needs to be sufficiently flexible to take account of
commercial demands and changing market practice whilst encouraging long-term sustainable value
creation. The R&NC sets and structures remuneration for directors and senior management directly.
It also delegates authority for setting and structuring remuneration of less senior employees within
clearly defined parameters and authorisation limits. The R&NC regularly reviews remuneration
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structures to ensure they are aligned to the relevant business’s strategy and Group’s strategy.
Effective accountability to shareholders is achieved by Lord Rothermere chairing the R&NC.

Stakeholder relationships and engagément: As explained in the ‘Strategy’ section on page 4, strong and
effective stakeholder relationships are key to DMGT'’s future success. In particular, DMGT'’s future is
dependent on the Group’s talented employees delivering excellent products and services to its
customers. For more information on relationships and engagement with stakeholders, please see the
Section 172 Statement on pages 13 to 15 and the ‘Employee engagement’ section on page 19.

As per Note 44 of the Notes to the Accounts, the only significant event between the balance sheet date
and date of approval of these financial statements, other than relatively minor acquisitions and
disposals, was the buy-back and cancellation by DMGT of £50m of its bond debt on 3 November 2022,

for £47m cash consideration.

MALCINE LCOIONORIIIALEE
The directors are responsible for preparing the Annual Report and the financial statements in
accordance with applicable law and regulation.

Company law requires the directors to prepare financial statements for each financial year. Under
that law the directors have prepared the Group financial statements in accordance with UK-adopted
international accounting standards and the company financial statements in accordance with United
Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards,
comprising FRS 101 “Reduced Disclosure Framework”, and applicable law).

Under company law, directors must not approve the financial statements unless they are satisfied that
they give a true and fair view of the state of affairs of the Group and company and of the profit or loss
of the Group for that period. In preparing the financial statements, the directors are required to:
e select suitable accounting policies and then apply them consistently;
e state whether applicable UK-adopted international accounting standards have been followed
for the Group financial statements and United Kingdom Accounting Standards, comprising
FRS 101 have been followed for the company financial statements, subject to any material
departures disclosed and explained in the financial statements;
make judgements and accounting estimates that are reasonable and prudent; and

‘e prepare the financial statements on the going concern basis unless it is inappropriate to

presume that the Group and company will continue in business.

The directors are responsible for safeguarding the assets of the Group and company and hence for
taking reasonable steps for the prevention and detection of fraud and other irregularities.

The directors are also responsible for keeping adequate accounting records that are sufficient to show
and explain the Group’s and company’s transactions and disclose with reasonable accuracy at any
time the financial position of the Group and company and enable them to ensure that the financial
statements comply with the Companies Act 2006.

The directors are responsible for the maintenance and integrity of the company’s website. Legislation
in the United Kingdom governing the preparation and dissemination of financial statements may
differ from legislation in other jurisdictions.

u 3 I ’ . ﬁ I 3
Each of the directors, whose names and functions are listed in this Directors’ Report confirm that, to
the best of their knowledge:
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the Group financial statements, which have been prepared in accordance with UK-adopted
international accounting standards, give a true and fair view of the assets, liabilities, financial
position and profit of the Group; .

the company financial statements, which have been prepared in accordance with United
Kingdom Accounting Standards, comprising FRS 101, give a true and fair view of the assets, .
liabilities and financial position of the company; and

the Strategic Report includes a fair review of the development and performance of the
business and the position of the Group and company, together with a description of the
principal risks and uncertainties that it faces.

In the case of each director in office at the date the directors’ report is approved:

so far as the director is aware, there is no relevant audit information of which the Group’s and
company’s auditors are unaware; and

they have taken all the steps that they ought to have taken as a director in order to make
themselves aware of any relevant audit information and to establish that the Group’s and
company’s auditors are aware of that information.

The Viscount Rothermere
Chairman
29 November 2022
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Notes to the Strategic Report and Directors’ Report
The Strategic Report and Directors’ report include footnotes in respect of ‘Statutory’, ‘Adjusted’,
‘Underlying’, ‘Cash operating income’ and ‘Pro forma net debt’.

These are explained below. The numbering corresponds to that used in both the Strategic Report and
Directors’ Report.

1 The statutory results are audited IFRS figures before any adjustments. Statutory revenue, operating
profit and profit before tax figures are for continuing operations only and exclude discontinued
operations, namely the EdTech business, Hobsons, which was disposed of in March 2021, and the
Insurance Risk business, RMS, which was disposed of in September 2021.

2 The Board and management team use adjusted results, rather than statutory results, to give greater
insight to the financial performance of the Group and the way that it is managed. Similarly, adjusted
results are used in setting management remuneration. Adjusted results are stated before exceptional
items, other gains and losses, impairment of goodwill and intangible assets, amortisation of intangible
assets arising on business combinations, pension finance credits, the cost of foreign exchange options
relating to the cash special dividend and fair value adjustments. For reconciliations of statutory profit
before tax to adjusted profit before tax and supporting explanations, see pages 27 to 30.

3 The actual net debt position as at 30 September 2022 was £182m including £29m of lease liabilities in
respect of the adoption of IFRS 16, the lease accounting standard. The lease liabilities largely reflect
the future operating costs of renting office space and are not considered a component of net debt
when the Board reviews the Group’s available capital. Consequently, they are excluded from pro
forma net debt. The pro forma net debt and pro forma net debt:EBITDA ratio as at 30 September 2022
were £153m and 2.0x respectively. For bank covenant purposes, net debt is calculated on a pre-IFRS
16 basis, excluding IFRS 16 lease liabilities, consistent with DMGT’s pro forma net debt.

The pro forma net debt of £153m includes gross cash of £52m, £195m of bond debt and £11m net debt
in respect of derivatives and collateral. Gross cash includes cash, cash equivalents and short-term
deposits, net of overdrafts. :

4 Underlying growth rates are on a like-for-like basis. Underlying revenues and operating profits are
adjusted for constant exchange rates, the exclusion of disposals and closures, the inclusion of the
year-on-year organic growth from acquisitions and for the consistent timing of revenue recognition.
For Consumer Media, underlying revenues exclude low margin newsprint resale activities. For
events, the comparisons are between events held in the year and the same events held, or that were
scheduled to be held, the previous time. The prior year comparatives include all revenues and costs
for the previously scheduled occurrence of the same event, whether it occurred or not. Underlying
operating profit growth rates include the negative impact of only £3m of insurance cover recognised
in FY 2022 compared to £15m in FY 2021. Due to cancellations or postponements, the reported results
in FY 2021 include costs recognised in advance of the scheduled occurrence of an event; but for the
calculation of underlying growth rates, the costs are recognised when the event was scheduled to be
held.

~ Percentages are calculated on actual numbers to one decimal place.
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The Board and management team use adJusted results, rather than statutory results as the primary
basis for providing insight into the financial performance of the Group and the way it is managed.

Similarly, adjusted results are used in setting management remuneration. Adjusted results exclude
certain items which, if included, could distort the understanding of the comparative performance of
the business during the year.

The tables on pages 29 and 30 show the adjustments between statutory proﬁt before tax and adjusted
profit before tax, by business, for both FY 2022 and FY 2021.

The explanation for each type of adjustment is as follows:
1) Discontinued operations: the adjusted results include the pre-disposal results of discontinued

2)

3)

4)

5)

operations, namely Hobsons, the EdTech business, and RMS, the Insurance Risk business.
Statutory revenue, operating profit and profit before tax, however, only include continuing
operations. The gains on the disposal of RMS and Hobsons in FY 2021 are excluded from
adjusted results and statutory profit before tax but are included in statutory profit after tax.
Exceptional operating costs: businesses occasionally incur exceptional costs, including
severance and consultancy fees, in respect of a reorganisation that is incremental to normal
operations. These are excluded from adjusted results. A materiality threshold of £5m has
been set for exceptional items unless there was continuation of an activity previously disclosed
as exceptional. :

Intangible impairment and amortisation: when acquiring businesses, the premium paid
relative to the net assets on the balance sheet of the acquired business is classified as either
goodwill or as an intangible asset arising on a business combination and is recognised on
DMGT'’s balance sheet. This differs to organically developed businesses where assets such as
employee talent and customer relationships are not recognised on the balance sheet.
Impairment and amortisation of intangible assets and goodwill arising on acquisitions are
excluded from adjusted results as they relate to historical M&A activity and future expectations
rather than the trading performance of the business during the period. Software, including
products, is also recognised as an intangible asset on the balance sheet but the ongoing
amortisation of software is similar to the depreciation of tangible assets and is an everyday
cost of doing business, so is included in both statutory and adjusted results.

Gain on sale or purchase of assets: the Group makes gains or losses when disposing of
businesses, for example on the disposal of Landmark’s operations in the Republic of Ireland
during FY 2021. These items are excluded from adjusted results as they reflect the value
created since the business was formed or acquired rather than the operating performance of
the business during the period. Similarly, the gains or losses made by joint ventures or
associates when disposing of businesses are excluded from adjusted results. Rarely, the Group
may make a gain when acquiring a business where the value of identifiable net assets is more
than the consideration paid, as with the purchase of three printing plants in FY 2021. The gain
is excluded from adjusted results as it is unrelated to the operating performance during the
period.

Adjusting finance items: the finance credit on defined benefit pension schemes is a formulaic
calculation that does not necessarily reflect the underlying economics associated with the
relevant pension assets and liabilities. It is effectively a notional credit and is excluded from
adjusted results. Also, in FY 2022, foreign exchange options were bought to hedge US$600m of
the Group’s cash balances into sterling in anticipation of the substantial special dividend that
was paid later in the period. The cost of buying the options for the highly unusual special
dividend is excluded from the adjusted results. Other items that are excluded from adjusted
results include changes in the fair value of certain financial instruments, notably mark-to-
market movements on interest rate cap derivatives, and changes to future acquisition
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payments. They are considered to be unrelated to the ongoing cost of doing business. The
share of joint ventures’ and associates’ tax charges is included in the statutory profit before tax
but, since it is a tax charge, is excluded from adjusted profit before tax. The share of joint
ventures’ and associates’ interest charges is reclassified to financing costs in the adjusted

- results.
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Reconciliation: Statutory profit to adjusted profit - FY 2022

£ millions A . - Note -CM* PI® E&E® CC° | Sub- JV&A® | DMGT

] | Total | Group:
Statutory operating profit 15 227 8 (92 42) @s5) | (87)
Exceptional operating costs 2 22 = - 57 | 80 - 80 oo
Intangible impairment and amortisation 3 15 5 1 - 21 13 60 o
Exclude JVs & associates ] ) . . : 6 [ 6
Adjusted operating profit . 52 33 9 (35) | 59 B . 59
£ millions Note CM* PP E&E® CC” - JV&AE FCF DMGT

_Group

Statutory PBT ) 14 34 8 (67) (45) (4) (60)
Gain on sale or purchase of assets 4 1 [©)] - (24) g - (31)
Operating profit adjustments (% above) 2,3 37 6 1 57 39 ~ | 140  Totaloe

_Adjusting finance items 5 - - - ~ - (10) | (10)
Adjusted PBT " 52 33 9 - (35) " (6) (14) | 39

Notes:  The figures in the Note column above correspond with explanations of the adjustments given on pages 27 and 28.

¢ A CM = Consumer Media, B PI = Property Information, C E&E = Events and Exhibitions, D CC = Corporate costs,
E JV&A = Joint ventures and associates, F FC = Financing costs )

Amounts are stated rounded to the nearest million pounds. Consequently, totals may not equal the sum of the component integers.
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£ millions

Reconciliation: Statutory profit to adjusted profit - FY 2021

Note CM* PI® IRC ET? EI® E&EF cce JV&A® | DMGT
i - | ‘Group
Statutory operating profit 53 37 - - - a7 (69) (10) (6)
Discontinued operations 1 - - 40 1 5) - - - 35
Exceptional operating costs 2 2 1 - - 5 - 31 - 39 o
Intangible impairment and amortisation 3 5 6 - - - 17 7 35 oo
Exclude JVs & associates B 3 3
‘Adjusted operafing profit - 60 44 40 1 - - (38) C 4106
£ millions Note CMA P2 IR ET® EI* E&E* cce JV&A® FC' | DMGT
. Group
Statutory PBT h 57 47 s - - (17)  (68) (10) (11) (2)
Discontinued operations* 1 - - 1,359 232 4 g - - (2) | 1,584
Gain on sale or purchase of assets* 4 4 9) (1,320) (231) 1) - 1) - - | (1,566)
Operating profit adjustments (« above) 2,3 7 6 - - 5 17 ©31 7 - 74
Adjusting finance items 5 - - E - - E - - i) 2)
Adjusted PBT i 60 . 44 - 40 1. B - (38) (3) (1s) | 88

Notes:  The figures in the Note column above correspond with explanations of the adjustments given on pages 27 and 28.

Total oo

-+ A CM = Consumer Media, B PI = Property Information, C IR = Insurance Risk, D ET = EdTech, E EI = Energy Information, F E&E = Events
and Exhibitions, G CC = Corporate costs, H JV&A = Joint ventures and associates, I FC = Financing costs
& *Discontinued operations and gain on sale of assets both include the £1,551m profit on disposal of discontinued operations.

Amounts are stated rounded to the nearest million pounds. Consequently, totals may not equal the sum of the component integers.
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Reconciliation: Adjusted results including and excluding discontinued operations

Full Year 2022 Full Year 2021 .
"¢ million Adjusted T 7 Adjusted "~ Adjusted Adjusted
results results results - results
_including excluding including excluding
discontinued Discontinued discontinued discontinued = Discontinued discontinued’
operations operations operations operations operations operations
Revenues
Statutory - continuing operations 974 - 974 885 = 885
Discontinued operations - - - ) 257 257 -
" Total adjusted revenues - ) 974 - Ce e o974 T 1,142 257 ) 885
Adjusted operating profit :
Continuing operations 59 - 59 66 - 66
Discontinued operations ] - B - 41 41 -
'Total adjusted operating profit ) 59 I 59 o 106 41 66
Operating margin % 6% N/A 6% 9% 16% 7%

Notes:  The discontinued operations refer to Hobsons, the EdTech business that was sold in March 2021, and RMS, the Insurance Risk business
that was sold in September 2021.

Amounts are stated rounded to the nearest million pounds. Consequently, totals may not equal the sum of the component integers.




Opiniosni

In our opinion:

e Daily Mail and General Trust plc’s group financial statements and company financial
statements (the “financial statements”) give a true and fair view of the state of the group’s
and of the company’s affairs as at 30 September 2022 and of the group’s loss and the
group’s cash flows for the year then ended;

e the group financial statements have been properly prepared in accordance with UK-
adopted international accounting standards;

¢ the company financial statements have been properly prepared in accordance with United
Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting
Standards, comprising FRS 101 “Reduced Disclosure Framework”, and applicable law);
and '

e the financial statements have been prepared in accordance with the requirements of the
Companies Act 2006.

We have audited the financial statements, included within the Annual Report, which
comprise: the Consolidated and Company Statements of Financial Position as at
30 September 2022; the Consolidated Income Statement, Consolidated Statement of
Comprehensive Income, Consolidated and Company Statements of Changes in Equity, and
the Consolidated Cash Flow Statement for the year then ended; and the notes to the financial
statements, which include a description of the significant accounting policies.

Our opinion is consistent with our reporting to the Audit & Risk Committee.

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs
(UK)”) and applicable law. Our responsibilities under ISAs (UK) are further described in the
Auditors’ responsibilities for the audit of the financial statements section of our report. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Independence

We remained independent of the group in accordance with the ethical requirements that are
relevant to our audit of the financial statements in the UK, which includes the FRC's Ethical
Standard, as applicable to listed public interest entities, and we have fulfilled our other
ethical responsibilities in accordance with these requirements.

To the best of our knowledge and belief, we declare that non-audit services prohibited by the
FRC's Ethical Standard were not provided.

Other than those disclosed in Note 5, we have provided no non-audit services to the company
or its controlled undertakings in the period under audit. ‘
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Overview

Audit scope :

-« Our audit included full scope audits of eight components and audit procedures performed
centrally over specific material balances around the group. We scoped our audit at a
business level, and our full scope components are within the Consumer Media, Events and
Exhibitions and Property Information divisions. : '

e Our full scope audits accounted for 80% of the group’s external revenue.

Key audit matters

» Impairment of intangible assets and goodwill (group)

e Accounting for deferred tax (group)

¢ Carrying value of shares in group undertakings (parent)

Materiality :

e Overall group materiality: £9,700,000 (2021: £4,000,000) based on 1% of group's revenue.

e Overall company materiality: £14,800,000 (2021: £43,000,000) based on 1% of total assets.

¢ Performance materiality: £7,200,000 (2021: £3,000,000) (group) and £11,100,000 (2021:
£32,250,000) (company).

The scope of our audit . A .
As part of designing our audit, we determined materiality and assessed the risks of material

misstatement in the financial statements.

Key audit matters

Key audit matters are those matters that, in the auditors’ professional judgement, were of
most significance in the audit of the financial statements of the current period and include
the most significant assessed risks of material misstatement (Whether or not due to fraud)
identified by the auditors, including those which had the greatest effect on: the overall audit
strategy; the allocation of resources in the audit; and directing the efforts of the engagement
team. These matters, and any comments we make on the results of our procedures thereon,
were addressed in the context of our audit of the financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters.

This is not a complete list of all risks identified by our audit.

Accounting for acquisitions and disposals, presentation for adjusted profit and impact of
COVID-19, which were key audit matters last year, are no longer included because of no
material acquisitions or disposals in the year, following delisting of the group there is less
external focus on adjusted profit measures and while the group is impacted by the current
macroeconomic environment there is no longer a significant direct impact of COVID-19.
Otherwise, the key audit matters below are consistent with last year.

Key audit matter [ Ho_vé our audit addressed the kéy'audit matter

[mpaicinent of intangible a:

Refer to Notes 21 and 22 in the group | As part of our audit of the Directors’
financial statements. impairment assessments (for both goodwill and
intangible assets) we evaluated future cash flow |
| The group has £201.5 million of | forecasts and the process by which they were
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goodwill and a further £79.4 million of
other intangible assets on the
Consolidated Statement of Financial
Position at 30 September 2022. There
"has been an impairment charge
recorded of £8.5 million against
goodwill and £0.5 million against other
intangible assets for businesses which
‘remain in the Consolidated Statement
of Financial Position at 30 September
- 2022.

For the groups of CGUs to which
goodwill relates (which require an
annual impairment test), the
| determination of the recoverable
amount, being the higher of value in
use (VIU) and fair value less costs of
disposal (FVLCD), requires judgement
and estimation by management. This is
because the determination of a
recoverable amount

. conditions such as future cash flows,
long-term growth rates, and the
determination of the most appropriate

discount rate. There is a risk that if |

-these cash flows do not meet the
Directors’ expectations, some of these
assets may be impaired. Therefore, we
considered it to be a key audit matter.

includes |
management’s consideration of key |
internal inputs and external market |

drawn up. This included comparing them to '

the latest Board approved budget and four-year

plan, and testing the mathematical accuracy of

the assessments.

For the impairment assessment of goodwill and

intangible assets allocated to the material
individual lowest level CGUs, we tested all key

assumptions, including:

.# revenue and profit assumptions included
within the future forecasts, by considering
independent third-party support available
and the recovery time from the impact of

Covid-19, along with the impact of climate |
change built into the future cash flow |

forecasts; :
e the long-term growth rates in the forecasts
by comparing them to historical results,

market data, and economic and industry |

forecasts using our valuation expertise;

e the discount rate by comparing the cost of |

capital for the group with comparable
organisations, and assessing the specific
risk premium applied to the business
using our valuation expertise; and

e the Directors’ potential bias by performing

our own sensitivity analysis on key |

assumptions, particularly those driving
underlying cash flows.

We assessed the appropriateness of the related
disclosures in Note 21 and Note 22, including
the sensitivities provided, and considered them
"to be reasonable.

The impairment charges recorded for goodwill

'and intangibles are reasonable. For those
. assets where the Directors determined that no’
'impairment was required and that no |

additional  sensitivity  disclosures  were
necessary, we found that these judgements
‘were supported by reasonable assumptions

that would require significant downside

changes before any material impairment was
necessary. ‘

Refer to the Notes 11 and 36 in the
group financial statements.

The group’s recognition of deferred tax
liabilities on the pension surplus (given

We involved our tax specialists in our testing of
the appropriateness of the estimates taken in
relation to deferred taxation recognised in the
group financial statements.
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following  the  large

the significant increase in the surplus
pension
contribution made in the period) and
recognition of deferred tax assets in

‘respect of tax losses and deferred

interest expense are areas of focus due

to the quantum of the tax attributes
.and the requirement to make estimates

of future taxable profits in determining
the valuation of deferred tax assets.

| The recognition and measurement of

these items in the financial statements

“involves estimation, and we focussed
‘on the Directors’ forecasts of future

profits against which to utilise

| accumulated losses and deferred

interest expenses, and the technical
interpretation of taxation law in
respect to transactions giving rise to
deferred tax assets.

In measuring the deferred tax liability relating

‘to the IAS 19 pension surplus, consideration
"has been given to the manner of recovery of the
surplus and management’s best estimate of the

amount that would be payable by the pension
trusts on any part of the surplus returned to the
group in the future.

In addition to the recognition of deferred tax
assets against the deferred tax liabilities, the
group is recognising further deferred tax assets

on carried forward losses based on future profit |

forecasts. In assessing the likelihood of the
group being able to generate sufficient future
taxable profits against which to offset
accumulated losses and deferred interest
expenses, we considered:

e key inputs to the calculation including

- revenue and profit assumptions, in line
with our work over the carrying value of
goodwill and intangible assets;

e the impact of changes to intra-group
financing between the UK and the US
during the year; and

e the Directors’ ability to accurately forecast
future profits.

In understanding and evaluating the Directors’
technical interpretation of tax law in respect of
specific transactions that gave rise to deferred
tax assets and uncertain tax positions we

| considered:

e third party tax advice received by the
group;

e the status of recent and current tax

authority audits and enquiries;

¢ @ the outturn of previous claims;

e judgemental positions taken in tax returns
and current year estimates; and

e developments in the tax environment,
including the continuing impact of US tax
reform.

. . |
We consider the valuation of the deferred tax |
assets and unrecognised deferred tax assets to |
be supportable based on our evaluation of the |

technical interpretations outlined above. We
assessed the appropriateness of the related

disclosures in the notes to the group financial
statements and considered them to be|
:reasonable.
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Refer to Notes 2 and 8 to the Company
Statement of Financial Performance.

Shares in group undertakings of
£1,350.2 million are accounted for at
cost less any provision for impairment
in the company balance sheet at 30
: September 2022.

Shares in group undertakings are
tested for impairment if impairment
indicators exist. If such indicators
exist, the recoverable amounts of the
shares in group undertakings are
estimated in order to determine the
"extent of the impairment loss, if any.
The key assumptions included in those
| estimates include cash flow
| projections, nominal long-term
(decline)/ growth rates and discount
| rates of the CGUs.

Management’s annual investment in
subsidiaries  trigger  assessment,
performed as per the requirements of
IAS 36 ‘Impairment of assets’, identified
a trigger in the DMGH and DMGB

investment’s as a result of the
challenging macroeconomic
conditions  affecting the Media

division, as well as the impact of the
distribution in specie of the Cazoo
shares and cash balances held in the

US business. The total impairment |

charge recognised in the period was
£423.2 million and £1,149.2 million for
against the company’s investment- in
DMGB and DMGH respectively.

For each discounted cash flow prepared for the
relevant undertakings, we have verified the
mathematical integrity of the management’s
Value-in-Use calculations, as well as testing all
key assumptions, including:

e cash flow projections by considering the
historical accuracy of forecasts against
actual performance;

& the nominal long-term (decline)/growth
rates by comparing them to historical
results and industry forecasts; and

‘@ the discount rates applied in the models
by comparing the cost of capital for the
group with comparable organisations and
assessing the specific risk premium
applied to each business using our |
valuation expertise.

Where applicable, we have  performed an'’
independent sensitivity analysis to understand
the impact of reasonable changes in
management’s assumptions on the available
headroom. We also considered the implied
multiples of the individual CGUs and the
business as a whole in comparison to available

external market data. '

As a result of our work, we considered the
impairment charge to be appropriate and that |
the remaining carrying values of the shares in
undertakings held by the company are
supportable in the context of the company
financial statements taken as a whole.

How we tailored the audit scope

We tailored the scope of our audit to ensure that we performed enough work to be able to
give an opinion on the financial statements as a whole, taking into account the structure of
the group and the company, the accounting processes and controls, and the industry in

which they operate.

The group’s business activities are split into three operating divisions: Consumer Media,
Events and Exhibitions and Property Information. We scoped our audit at the business level,
with divisional consolidation adjustments audited at the group level. Within Consumer
Media, Events and Exhibitions, Property Information and Head Office we identified six

36




businesses, for which we instructed our component teams to complete an audit of their
complete financial information, either due to their relative size or risk. These businesses are
located in the United Arab Emirates and the United Kingdom. We further performed full
scope audits of two Head Office components. Our full scope audits accounted for 80% of the
group’s revenue. ’

At the group level, we also carried out analytical and other audit procedures on specific
material line items across the group.

Where the work was performed by component auditors, we determined the level of
involvement we needed to have in the audit work at those locations to be able to conclude
whether sufficient appropriate audit evidence had been obtained as a basis for our opinion
on the group financial statements as a whole. We issued formal, written instructions to
component auditors setting out the work to be performed by each of them and maintained
regular communication throughout the audit cycle.

These interactions included attending component clearance meetings and holding regular
conference calls, as well as reviewing and assessing matters reported. The group engagement
team also reviewed selected audit working papers for financially significant and material
components.

This, together with audit procedures performed at the group level (including procedures over
impairment of goodwill and intangibles, material head office entities, tax, pensions and
consolidation adjustments), gave us the evidence we needed for our opinion on the group
financial statements as a whole.

Materiality
The scope of our audit was influenced by our application of materiality. We.set certain
quantitative thresholds for materiality. These, together with qualitative considerations,
helped us to determine the scope of our audit and the nature, timing and extent of our audit
procedures on the individual financial statement line items and disclosures and in evaluating
the effect of misstatements, both individually and in aggregate on the financial statements as
awhole. : .
b

Based on our professional judgement, we determined materiality for the financial statements
as a whole as follows: -

, _ Financial statements - group | Financial statements - company
Overall £9,700,000 (2021: £4,000,000). £14,800,000 (2021: £43,000,000).
materiality S e T

 How we ' 1% of group's revenue 1% of total assets |

_determined it

Rationale for | We considered the most appropriate { The company is not profit-

benchmark benchmark on which to calculate { oriented. Total assets is used as |
“applied materiality was the group's revenue. | the benchmark as the company’s |,
Following the delisting of the | principal activity is to hold |
group’s equity, we have updated our | investments,  creditors’, and
benchmark to revenue as an |debtors’ balances. We have
appropriate metric that both | applied a 1% rule of thumb
generates a materiality threshold | suggested by ISAs (UK) as the |
appropriate for the delisted group | company is a public interest |
| structure and reflects a metric that | entity. Our prior year materiality
'primary readers of the financial | for the company was calculated on |
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statements and the group’s | the same basis.

operations are interested in. We
"have applied a 1% rule of thumb
suggested by ISAs (UK) as the
company is a public interest entity.
Our prior year materiality was
| calculated based on applying a 5%
rule of thumb to a rolling three-year
average of adjusted profit before tax
and non-controlling interests using
' FY2021, FY2020 and FY2019 actuals. |

For each component in the scope of our group audit, we allocated a materiality that is less
than our overall group materiality. The range of materiality allocated across components was
between £0.8 million and £8.7 million. Certain components were audited to a local statutory
audit materiality that was also less than our overall group materiality.

We use performance materiality to reduce to an appropriately low level the probability that
the aggregate of uncorrected and undetected misstatements exceeds overall materiality.
Specifically, we use performance materiality in determining the scope of our audit and the
nature and extent of our testing of account balances, classes of transactions and disclosures,
for example in determining sample sizes. Our performance materiality was 75% (2021: 75%)
of overall materiality, amounting to £7,200,000 (2021: £3,000,000) for the group financial
statements and £11,100,000 (2021: £32,250,000) for the company financial statements.

In determining the performance materiality, we considered a number of factors - the history
of misstatements, risk assessment and aggregation risk and the effectiveness of controls - and
concluded that an amount in the middle of our normal range was appropriate.

We agreed with the Audit & Risk Committee. that we would report to them misstatements
identified during our audit above £0.48 million (group audit) (2021: £0.2 million) and £0.7
million (company audit) (2021: £2.1 million) as well as misstatements below those amounts
that, in our view, warranted reporting for qualitative reasons.

LOonCiusions reatung o gcoimng concern,

Our evaluation of the directors’ assessment of the group's and the company’s ability to

continue to adopt the going concern basis of accounting included:

¢ We assessed the directors’ going concern cash flow projections, agreeing them to the latest
Board approved forecasts which have factored in estimated cash outflows over the going
concern assessment period to 31 December 2023;

o We evaluated the future cash flows with reference to historical trading performance and
market expectations from industry or economic reports;

e We tested the available committed debt facilities, including checking that the key terms
were applied appropriately in the going concern assessment related to the maturity dates
of available committed debt facilities and covenant requirements;

e We considered the base case and severe but plausible scenarios applied and considered
their likelihood and whether more severe scenarios could arise and the associated impact
on available liquidity and compliance with covenant requirements;

e We considered the likelihood of events arising that could erode liquidity or impact
compliance with covenant requirements within the forecast period;
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e We assessed the performance of the group since year end and compared it with the Board
approved cash flow forecast; and '
e We read the basis of preparation note (Note 1 to the financial statements) and validated
that it accurately described management’s going concern considerations.

Based on the work we have performed, we have not identified any material uncertainties
relating to events or conditions that, individually or collectively, may cast significant doubt
on the group's and the company’s ability to continue as a going concern for a period of at
least twelve months from when the financial statements are authorised for issue.

In auditing the financial statements, we have concluded that the directors’ use of the going
concern basis of accounting in the preparation of the financial statements is appropriate.
However, because not all future events or conditions can be predicted, this conclusion is not
a guarantee as to the group's and the company's ability to continue as a going concern.

Our responsibilities and the responsibilities of the directors with respect to gbing concern are
described in the relevant sections of this report.

The cther mformatmn compnses all of the information in the Annual Report other than the
financial statements and our auditors’ report thereon. The directors are responsible for the
other information. Our opinion on the financial statements does not cover the other
information and, accordingly, we do not express an audit opinion or, except to the extent
otherwise explicitly stated in this report, any form of assurance thereon.

In connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially

- inconsistent with the financial statements or our knowledge obtained in the audit, or
- otherwise appears to be materially misstated. If we identify an apparent material

inconsistency or material misstatement, we are required to perform procedures to conclude
whether there is a material misstatement of the financial statements or a material
misstatement of the other information. If, based on’the work we have performed, we

> conclude that there is a material misstatement of this other information, we are required to

o - -

report that fact. We have nothing to report based on these responsibilities.

With respect to the Strategic report and Directors' Report, we also considered whether the
disclosures required by the UK Companies Act 2006 have been included.

Based on our work undertaken in the course of the audit, the Companies Act 2006 requires us
also to report certain opinions and matters as described below. :

Strategic report and Directors’ Report

In our opinion, based on the work undertaken in the course of the audit, the information
given in the Strategic report and Directors' Report for the year ended 30 September 2022 is
consistent with the financial statements and has been prepared in accordance with

applicable legal requirements.
In light of the knowledge and understanding of the group and company and their

environment obtained in the course of the audit, we did not identify any material
misstatements in the Strategic report and Directors' Report.
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Responsibilities of the directors for the financial statements

As explained more fully in the Statement of Directors’ responsibilities, the directors are
responsible for the preparation of the financial statements in accordance with the applicable
framework and for being satisfied that they give a true and fair view. The directors are also
responsible for such internal control as they determine is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to
fraud or error.

In preparing the financial statements, the directors are responsible for assessing the group’s
and the company’s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the directors
" either intend to liquidate the group or the company or to cease operations, or have no
realistic alternative but to do so.

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditors’ report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with ISAs (UK) will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decxsxons of users taken on the basis of these financial

statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations.
We design procedures in line with our responsibilities, outlined above, to detect material
misstatements in respect of irregularities, including fraud. The extent to which our
procedures are capable of detecting irregularities, including fraud, is detailed below.

Based on our understanding of the group and industry, we identified that the principal risks
of non-compliance with laws and regulations related to data protection, including the
General Data Protection Regulation (GDPR) and the proposed ePrivacy Regulation, libel
legislation, tax compliance, and EU Market Abuse Regulation, and we considered the extent
to which non-compliance might have a material effect on the financial statements. We also
considered those laws and regulations that have a direct impact on the financial statements
such as the Companies Act 2006. We evaluated management’s incentives and opportunities
for fraudulent manipulation of the financial statements (including the risk of override of
controls), and determined that the principal risks were related to posting inappropriate
journal entries to increase revenue and management bias in accounting estimates. The group
engagement team shared this risk assessment with the component auditors so that they could
include appropriate audit procedures in response to such risks in their work. Audit
procedures performed by the group engagement team and/or component auditors included:
o Discussions with management, internal audit and the group’s internal legal counsel,
including consideration of potential instances of non-compliance with laws and regulation
and fraud;
e Review and assessment of matters reported through the Directors' Litigation Report,
bribery, fraud, whistleblowing and internal controls review reports;
o Review of internal audit reports insofar as they related to the financial statements;
e Challenging assumptions and judgements made by directors, in particular in relation to,
but not limited to, areas identified in the key audit matters below; and
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- Identifying and testing the validity of journal entries based on specific risk criteria, in
particular any journal entries posted with unusual financial statement line item
combinations.

There are inherent limitations in the audit procedures described above. We are less likely to
become aware of instances of non-compliance with laws and regulations that are not closely
related to events and transactions reflected in the financial statements. Also, the risk of not
detecting a material misstatement due to fraud is higher than the risk of not detecting one
resulting from error, as fraud may involve deliberate concealment by, for example, forgery
or intentional misrepresentations, or through collusion.

Our audit testing might include testing complete populations of certain transactions and
balances, possibly using data auditing techniques. However, it typically involves selecting a
limited number of items for testing, rather than testing complete populations. We will often
seek to target particular items for testing based on their size or risk characteristics. In other
cases, we will use audit sampling to enable us to draw a conclusion about the population
from which the sample is selected.

A further description of our responsibilities for the audit of the financial statements is
located on the FRC’s website at: www.frc.org.uk/auditorsresponsibilities. This description
forms part of our auditors’ report.

Use of this report

This report, including the opinions, has been prepared for and only for the company’s
members as a body in accordance with Chapter 3 of Part 16 of the Companies Act 2006 and
for no other purpose. We do not, in giving these opinions, accept or assume responsibility for
any other purpose or to any other person to whom this report is shown or into whose hands it
may come save where expressly agreed by our prior consent in writing.

mpanies Act 2006 exception reporiing

Under the Companies Act 2006 we are required to report to you if, in our opinion:

e we have not obtained all the information and explanations we require for our audit; or

¢ adequate accounting records have not been kept by the company, or returns adequate for
our audit have not been received from branches not visited by us; or

o certain disclosures of directors’ remuneration specified by law are not made; or

o the company financial statements are not in agreement with the accounting records and
returns.

We have no exceptions to report arising from this responsibility.

Following the recommendation of the Audit & Risk Committee, we were appointed by the
members on 4 February2015 to audit the financial statements for the year ended
30 September 2015 and subsequent financial periods. The period of total uninterrupted
engagement is 8 years, covering the years ended 30 September 2015 to 30 September 2022.
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Other matter _ . _

As required by the Financial Conduct Authority Disclosure Guidance and Transparency Rule
4.1.14R, these financial statements form part of the ESEF-prepared annual financial report
filed on the National Storage Mechanism of the Financial Conduct Authority in accordance
~ with the ESEF Regulatory Technical Standard (‘ESEF RTS’). This auditors’ report provides no

assurance over whether the annual financial report has been prepared using the smgle_ :

electronic format specified in the ESEF RTS. .

Philip Stokes (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Audltors
London :

30 November 2022
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Financial Statements
Consolidated Income Statement

For the year ended 30 September 2022

Year ended Year ended
30 30
September September
2022 2021
Note £m £€m
CONTINUING OPERATIONS
Revenue 3 974.0 885.3
'Adjusted operating profit ) 3, (i) §8.8 65.5
Exceptional operating costs, impairment of intemally generated and acquired computer software 3 (79.9) (334)
Amortisation and impairment of acquired intangible assets arising on business combinations and 3 20.6 28.2
impairment of goodwill (208) (28.2)
Operating (loss)/profit before share of results and impairment of joint ventures and associates 4 (41.7) 3.9
Share of results of joint ventures and associates ) 7 (6.4) (3.3)
Impairment of carrying value of associates and loans to associates L 7 (38.9) (6.5)
Total operating loss _ o (87.0) (5.9)
Other gains and losses .. 8 30.8 14.3
(Loss)/profit before investment revenue, net finance costs and tax (66.2) 84
Investment revenue ) 9 28 2.3
Finance expense 10 (30.9) (15:6)
Finance income 10 237 25
Net finance costs (6.7) (13.1)
Loss before tax (60.1) (2.4)
Tax 11 (85.6) 62.2
(Loss)/profit after tax from continuing operations _{145.7) 59.8
DISCONTINUED OPERATIONS 18 .
Profit from discontinued operations: _ 116 1,480.1
(LOSS)/PROFIT FOR THE YEAR (134.1) 1,5639.9
Attributable to:
Owners of the Company B 38 (133.8) 1,542.3
" Non-controlling interests* 39 (0.3) 24)
(Loss)/profit for the year B (134.1) 1,539.9

*All attributable to continuing operations.

{i) Adjusted aperating profit is defined as total operating profit from continuing operations before share of results and impaiment of joint ventures
and associates, exceptional operating costs, impairment of goodwill and intangible assets, amortisation of acquired intangible assets arising on

business combinations and impairment of property, plant and equipment.
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Financial Statements

Financial Statements

Consolidated Statement of Comprehensive Income

For the year ended 30 September 2022

Year ended Year ended
30 30
Septembser September
2022 2021
- - . - . . - - Nota £m Em
(Lass)/profit for the year - T T T . (134.1) 1,539.9
items that will not be reclassified to Consolidated Income Statement
" Actuarial gain on defined benefit pension schemes 38 2713 155.8
Foreign exchange differences on translation of foreign operations of non-contralling interests i 39 {0.2) (0.1)
_ Tax relating to items that will not be reclassified to Consolidated Income Statement 38 (95.0) (49.4)
Fair value movement of financial assets through Other Comprehensive Income ) ‘25,38 (646.0) 370.8
Total items that will not be reclassified to Consolidated Income Statement ~~ | - "'(469.9) 477.1
" ftems that may be reclassified subsequently to Consolidated Income Statement ] B
(Loss)/gain on hedges of net investments in foreign operations ) 38 (5.9) 6.1
Costs of hedging ' 38 0.4 (0.2)
. Costs of hedging récyded to Consolidated Income Statement on currency swap termination 10,38 (0.3) -
Translation reserves recycled to Consolidated income Statement on disposals. 8,17, 18, 38 . (6.4) (52.2)
Foreign exchange differences on translation of foreign operations = . . _ . B I 5.8 (13.3)
. Total items that may be reclassified subsequently to Consolidated Income Statement ~ L 0T (8.4 (59.6)
Other comprehensive (expense)/income for the year ) (476.3) 417.5
Total comprehensive (expense)income for the year ) (610.4) 1,857.4
Attributable to:
_Owners of the Company ’ {609.9) 1,959.9
" Non-controlling interests _ _ - ) (0.5) (2.5)
N - 7 ) T - T T (6104) 1,957.4
Continuing operations ) (622.0) 544 4
" Discontinued operations 11.6 1,413.0
) i (6104) 1,957 4
Total éomprehenslvo {expense)fincome for the year from continuing operations
attributable to: B
" Owners of the Company il (621.5) 546.9
Non-controlling interests (0.5) (2.5)
) ' (622.0) 544 4




Consolidated Statement of Changes in Equity

For the year ended 30 September 2022

Daily Mail and General Trust plc Annual Report 2022

Equity
attributable Non-
Calledup  Share Capltat foownor®  contraliing
share promlum  redemption Own  Translation Retained the Intorests Yotat
capital account  reserve shares reserve sarnings Company equity
Nots £m £m £m £m P ) £m £m £m
At 1 October 2020 29.3 17.8 210 _ (59.3) 66.5 1,069.9 1,145.2 1.0 1,146.2
Profit/(loss) for the year 38,39 - - - - ~- 15423 1,542.3 (24). 15399
Other comprehensive R . '
incomef(expense) for the year 38,39 B - - (59.6) 477.? 4176 0.1) 417.5*
‘Total comprehensive
income/(expense) for the - - - - (59.6) 2,019.5 1,969.9 (2.5) 1,9574
year
Dividends 12, 38 - - = = - (55.0) (55.0) = (55.0)
Own shares acquired in the ) o
year 38 - - s (1.0) - - (1.0) - (1.0)
Own shares released on 38 - - 248 - - 248 - 248
exercise of share options .
Credit to equity for share- .
based payments 38 B - - 401 49.1 401
Set_tlement of exercised share a8 . . R . . (34.0) (34.0) . (340)
_options
Defengd tax on ot.her items 36,38 . . - R . a6 36 ) a6
recognised in equity . .
At 30 September 2021 293 17.8 21.0 (35.5) 6.9 3,044.1 3,083.6 (1.5) 3,082.1
Loss for the year 38, 39 = < - = - (133.8) (133.8) (0.3) (134.1)
Other comprehensive L )
expense for the year 38,39 - - - - (6:4) (469.7) (4?6. 1) (0.2) (476.3)
Total comprehensive
expense for the year - - - - (6.4) (603.5) (609.9) (0.5) (610.4)
Canceliation of A Ordinary . R .
Non-Voting Shares 37,38 (0.5) - 0.5 289 - (28.9) -
Dividends 12, 38 = - - s = (1,3564) (1,356.4) - (1,356.4)
Cazoo dividend in specie 12,25,38 - T - - - (109.8) (109.8) - (109.8)
Transfers - CE - - = (3.3) (3.3) - (3.3)
Own §ham releasec! on 18 - ~ . 66 i . 66 R 66
axercise of share options ) .
Credit to equity for share- ) ) )
based payments 38 - - 58.8 58.8 58.8
Settlement of exercised share ) T
options , 38 - - - - - 62.7) (62.7) - (62.7)
Deferred tax on other items .
recogrised in equily 36, 38 - - - - - (4.4) (4.4) (4.4)
At 30 September 2022 288 178 215 - 0.5 933.9 1,002.5 (20) 1,000.5
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Financial Statements

Financial Statements

Consolidated Statement of Financial Position

Net assets

At 30 September 2022
At 30 At 30
September  September
- 2022 2021
. . Note £m £m
ASSETS _ o j ’
Non-current assets - .. -
Goodwill - ) - ) - - 20 201.5 208.1
Other intangible assets — i LT 217 794 93.0
Property, plant and equipment . T . 227 50.2 T 554
Rightof use assets ] _ _ 23 M3 347
" Investments in joint ventures o _ . 24 _13 T 17
Investments in associates 24 347 - 6927
Financial assets at fair value through Other Comprehensive Income 25 62.8 806.0
Trade and other receivables 27 13 3.3
Other financial assets o j 28 15.9 140.5
Derivative financial assets B 33 11.9 04
Refirement benefit assets ] 34 1,009.2 303.1
Deferred tax assets CT i 36 314 47
. _ ) o 1,530.9 1,720.1
Current assets T T R -
_ Inventories . . - ) 26 277 16.4
_ Trade and other receivables ! ) I T 27 2471 186.9
Current tax receivable . - = - PO} I - 04
Other financial assets N T8 . 51 9.2
Derivative financial assets _ 33 T L 04
Cash and cash equivalents — .29 _ ' 53.0 17469 ~
Total assets of businesses held for sale } 19 - 6.9 _
) 332.9 1,967.1
Total assets 1,863.8 3,687.2
LIABILITIES . - -
Current liabilities , - I ’ B
Trade and other payables . l - T30 (354.3) (264.4)
Current tax payable — 31 .. 4.2) N
Barrowings 32 (0.7) - (1.7
Lease liabilities 32 (7.3) _(16.6)
Provisions ’ i ) ) 35 (74.7) (61.4)
Total liabilities of businesses held for sale ) ) 19 - (5.9)
(441.2) (351.7)
Non-current liabilities )
Trade and other payables 30 - -
" Borrowings 32 (194.6) (199.5)
Lease liabilities T 32 (21.5) (20.5)
Derivative financial liabilities 33 (19.5) (17.2)
Retirement benefit deficit T 34 ] - (8.0)
Provisions T ’ 35 (2.2) (2.3)
Deferred tax liabilities -7 B - i 36 (184.3) (5.9)
: (422.1) (253.4)
Total liabilities - (863.3) (605.1)
1,000.5 3,082.1
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Consolidated Statement of Financial Position

At 30 September 2022
At 30 At 30
September September
2022 - 2021
. . Note . &m £m
SHAREHOLDERS' EQUITY, ) _ -
Called-up share capital . L T . 37 28.8 29.3
Share premium account o T T . 38 . 178 178
_ Share capital ) o ) ) T 466 471
Capital redemption reserve . ] . .. 38 215 210
Own shares ) . i 38 - (35.5)
Translation reserve o L 38 0.5 6.9
Retained eamings . s 38 . 9339 3,044.1
Equity attributable to owners of the Ciimpany L . 1,002.5 3,083.6
Non-controlling interests ] T 39 (20) - (1.5)
o o T 1,000.5 3,082.1
The financjats! te} p’ﬁts of DMGT plc (Company number 184594) on pages 43 to 134 were approved by the Directors and authorised for issue on

29 Noyefnber.2072: They were signed on their behalf by

The Viscount Rothermere

Director
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Financial Statements
Consolidated Cash Flow Statement

For the year ended 30 September 2022

Year ended Year ended

30 30

September September

C 2022 2021

Note £m £Em

Cash (used in)/generated by operations 14 (369.7) 128.5
Taxation paid (7.5) (26.1)

_Taxation received - 0.7 38

".Net cash (used in)/gensrated from operating activities {376.5) 106.2
Investing activities . _
Interest received 04 1.1

" Dividends received from joint ventures and associates 24 12 1.0
Dividends received from financial assets held at fair value through other comprehensive income .9 18 -

" Purchase of property, plant and. equipment ) 22,23 ] (13.5) (8.3)
Expenditure on internally génerated intangible fixed assets 21 4.3) (5.2)

_Expenditure on other intangible assets 21 ) K 2.1)
Purchase of financial assets held at fair.value through Other Comprehenswe Income 25 (7.7) (53.4)

. Proceeds on disposal of property and plant and equipment 0.1 0.3
Proceeds on disposal of financial assets held at fair value through Other Comprehensuve Income ) . - 221
Purchase of businesses and subsidiary undertakings, net of cash acquired ___ ~ - 16 (1.5) (77.9)
Collateral posted on Treasury derivatives _ i T B 15 4.1 © 125
Investment in joint ventures and associates — 24 (34 . __(21.7)
Loans advanced to joint ventures and associates . ~(3.8) . (A 2)
Proceeds on disposal of businesses and subsidiary undertakmgs 17 77 21,5196
Proceeds on disposal of joint ventures and associates 8,24 16.9 10.9
Release from/(payment into) escrow 28 120.7 (120.7)
Net cash generated from investing activities 118.7 1,274.0
Financing activities L . L7 . i

~ Equity dividends paid 12, 38 T (1,356.4) (55.0)
Purchase of own shares 38 T e TT(.0) .
Net payment on settlement of share options _ o - (56.1) (9.3) .
Interest paid on borrowings ) L (16.8) . (14.1)

" Premium paid on options 10 _(1.2) -
Bonds repaid L - 0.8) .
Settlement of derivatives 15 _(12.9) -2
Amounts received on sublease receivable 3.5 3.8
Interest paid on lease liabilities 15 (0.9) (3.4)
Repayments of lease liabilities } 15 . (17.3) (22.3)
Net cash used in financing activities (1,464.1) (102.1)
Net (decrease)/increase in cash and cash equivalents 15 " (1,721.9) 71,278.1
Cash and cash equivalents at beginning of year 29 1,745.2 479.9
Exchange gain/(loss) on cash and cash equivalents 15 290 . (12.8)

" Netcash and cash equivalents at end of year 15,29 523 1,745.2
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Financial Statements

Financial Statements
Notes to the accounts

1 Basis of preparation
DMGT plc is-a company incorporated and domiciled in the Unlted Kingdom.. The address of the registered office is Narthcliffe House, 2 Derry Street,

London, W8 5TT,
These ﬂnancial statements have been prepared in accordance with UK adopted internationat accounting standards.
These ﬁnancial statements have been prepared for the year ended 30 September 2022.

Other-than the Daily Mail, The Mail on Sunday, Metro and the 'i' businesses whose accounts have been prepared to 2 October 2022, the Group
prepares accounts for a year ending on 30 September. The Daily Mail, The Mail on Sunday, Metro and the ‘i’ businesses prepare financial statements
-for a 52 or 53 week period or for the period since acquisition if shorter, ending on a Sunday near to the end of September and do not prepare additional
financial statements corresponding to the Group's financial year for consolidation purposes as it would be impracticable to do so. The Group considers
whether there have been any significant transactions or events between the end of the financial year of these businesses and the end of the Group's
financial year and makes any material adjustments as appropriate.

The significant accounting policies used in preparing this information are set out in Note 2.

The Group's financial statements incorporate the financial statements of the Company and all of its subsidiaries together with the Group's share of
all of its interests in joint ventures and associates. The financial statements have been prepared on the historical cost basis, except for derivative
financial instruments, hedged items, equity investments, contingent consideration, put options and the pension scheme surplus all of which are
measured at fair value.

The Group presents the results from discontinued operations separately from those of continuing operations. An operation is classed as discontinued
if it has been, or is in the process of being disposed and represents either a separate major line of business or a geographical area of operations, or
is part of a single coordinated plan to dispose of a separate major line of business or exit a major geographical area of operations.

All amounts presented have been rounded to the nearest £0.1 million.

Going concermn .
The Group's business activities, together with the factors likely to affect its future development, performance and position are set out in the Financial

Review and the Strategic Report,

As set outin Notes 32 and 33 to the financial statements, the Company haé long-term financing in the form of bonds and meets its day to day working
capital requirements through cash balances and committed bank facilities which expire in May 2026, extendable at the bank's option for a further
one-year period.

The Directors have reassessed the principal risks facing the Group and determined that there are no material uncertainties to disclose. In making
their assessment of the Group's ability to continue as a going concem, the Directors have considered the projected performance of the Group and
its financial resources after taking account of severe but pfausible changes in trading performance., This assessment indicates that the Group is
expected to operate as a going concem. .

The Directors’ assessment of the Group and Company's ability to continue as going concems includes consideration of cash flow forecasts for the
Group and the committed borrowing and debt facilities of the Group which were in place at 30 September 2022:

These forecasts include consideration of future tradving performance, working capital requirements and the wider-economy and include the medelling
of a number of severe but plausible scenarios.. The base case scenario reflects assumpnons of minimal growth in 2023 as described in the Strategic
Report.

The severe but plausible scenarios considered include the following:

.« The impact of further cancellations in the Events and Exhibitions segment;

¢ The UK housing market operating at volumes at the floor of the functioning market in the Property Information segment; and

¢ A reduction in print advertising revenues and increases in newsprint prices offset by cost saving initiatives and price increases in the Consumer

Media segment.

Aocordingly; the Consolidated Financial Statements have been prepared on a going concem basis as the Directors have a reasonabie expectation
that the Group has adequate resources for a period of at feast 12 months from the date of approval of these financial statements.
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2 Significant accounting policies
The principal accounting palicies applied in the preparation of these financial statements are set out below. These policies have been consistently

applied to all the years presented, unless otherwise stated.

The Group has not yet adopted certain new standards, amendments and interpretations to existing standards, which have been published but are not
yet effective. These new pronouncements are listed below:

e Amendments to IAS 1 Presentation of Financial Statements, and IFRS Practice Statement 2, Making Materiality Judgements - effective 1 October

2023.
» Definition of Accounting Estimates (Amendments to IAS 8, Accounting Policies, Changes in Accounting Estimates and Errors) - effective 1 October

2023.
» Amendments to IAS 12, Income Taxes - effective 1 October 2023.

The above amendments will not have a significant impact on the Group's Consolidated Financial Statements.

There have been no new IFRSs adopted during the year.

Update on interest rate benchmark (IBOR) reform
During the prior year, the Directors considered the Group's exposures to IBOR and implemented the following changes to documentation and systems:

= An amendment to IBOR language within the Group's revolving credit facilities maturing in March 2023, to ensure a switch to risk-free rates (RFR)
following cessation of the relevant IBOR; and .
= A system upgrade of the Group’s treasury management system to incorporate new day-count and compounding conventions required for RFR.

Subsequent to the prior year amendment of IBOR language in the Group's revolving credit facilities, on 6 May 2022 the Group renegotiated new
facilities and terminated the facilities maturing in March 2023. The new facilities reference risk-free rates plus a margin. Further details are glven in
Note 32, Borrowings.

The prior period assessment of exposures to IBOR also identified the need to amend IBOR language within derivative contracts, Accordingly, during
the period the Group amended all interest rate swap and cap contracts that previously referenced GBP LIBOR such that they now reference three
month compounded Sterling Overnight Index Average (SONIA) plus a credit adjustment spread (CAS). This change was effective from the first floating
interest rate reset after 1 January 2022. The Group also replaced its USD LIBOR cap with a new cap referencing three month compounded Secured
Overnight Financing Rate (SOFR).

Business combinations

The acquisition of subsidiaries and businesses is accounted for using the acquisition method.: The consideration for each acquisition is
measured at the aggregate of fair values of assets given, liabilities incurred or assumed, and equity instruments issued by the Group in
exchange for control of the acquiree. Acquisition-related costs are recagnised in the Consolidated Income Statement as incurred.

Where the consideration for an acquisition includes any asset or liability resuiting from a contingent arrangement, this is measured at its
discounted fair value on the date of acquisition. Subsequent changes in fair values are adjusted through the Consolidated Income Statement
in Net finance costs. Changes in the fair value of contingent consideration classified as equity is not recognised.

Put options granted to non-controlling interests are recorded at present value as a reduction in equity on initial recognition, since the
arrangement represents a transaction with equity holders. Changes in present value after initial recognition are recorded in the Consolidated
Income Statement in Net finance costs.

If the initial accounting for a business combination is incomplete by the end of the reporting period in which the combination occurs, the Group
reports provisional amounts for the items for which the accounting is incomplete. Those provisional amounts are adjusted during the
measurement period, or additional assets or liabilities are recognised, to reflect new information obtained about facts and circumstances that
existed as at the date of the acquisition that, if known, would have affected the amounts recognised as at that date:.

The measurement period is the period from the date of acquisition to the date the Group obtains complete information about facts and
circumstances that existed as at the acquisition date and is a maximum of one year:-

Business combinations achieved in stages

Where a business combination is achieved in stages, the Group's previously held interests in the acquired entity are remeasured to fair value at the
date the Group attains control and the resulting gain or loss is recognised in the Consolidated Income Statement. Amounts arising from interests in
the acquiree prior to the acquisition date that were recognised in Other Comprehensive Income are reclassified to the Consolidated Income Statement

where such treatment would be appropriate if the interest were disposed of.
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Purchases and sales of shares in a controlled entity
Where the Group's interest in a controlled entity increases, the non-controlling interests' share of net assets excluding any allocation of goodwill, is
transferred to retained eamings. Any difference between the cost of the additional interest and the existing carrying value of the non-controlling interests’

share of net assets is recorded in retained eamings.

Where the Group's interest in a controlled entity decreases, but the Group retains control, the share of net assets disposed, excluding any allocation
of goodwill, is transferred to the non-controlling interests. Any difference between the proceeds of the disposal and the existing carrying value of the
net assets or liabilities transferred to the non-controlling interests is recorded in retained earnings.

Disposal of controliing interests where non-controlling interest retained

Where the Group disposes of a contraliing interest but retains a non-controlling interest in the business, the Group accounts for the disposal of a
subsidiary and the subsequent acquisition of a joint venture, associate or financial assets at fair value through Other Comprehensive Income at fair
value on initial recognition. On disposal of a subsidiary all amounts in cumulative translation reserves are recycled to the Consolidated Income

Statement.

Contingent consideration receivable
Where the consideration for a disposal includes consideration resulting from a contingent arrangement, the contingent consideration receivable is
discounted to its fair value, with any subsequent movement in fair value being recorded in the Consolidated Income Statement in Net finance costs.

Discontinued operations

The Group presents the results from discontinued operations separately from those of continuing operations. An operation is classed as discontinued
if it has been, or is in the process of being disposed and represents either a separate major line of business or a geographical area of operations, or
is part of a single coordinated plan to dispose of a separate maijor line of business or exit a major geographical area of operations:

Assets and liabilities of businesses held for sale .
An asset or disposal group is classified as held for sale if its carrying amount is intended to be recovered principally through sale rather than continuing
use, is available for immediate sale and it is highly probable that the sale will be completed within 12 months of classification as hsld for sale. Assets.
classified as held for sale are measured at the lower of their carrying amount and fair value less costs to sell. Any impairment is recognised in the
Consolidated Income Statementand is first allocated to the goodwill associated with the disposal group and then to the remaining assets and liabilities
on a pro rata basis. No further depreciation or amortisation is charged on non-current assets classified as held for sale from the date of classification.

Accounting for subsidiaries
A subsidiary is an entity controfled by the Group. Control is achieved where the Group has power over an investee; exposure, or rights, to variable

retums from its involvement with the investee; and the ability to use its power over the investee to affect the amount of the returns.

The results of subsidiaries acquired or disposed of during the period are included in the Consolidated Income Statement from the effective date control
is obtained or up to the date control is relinquished, as appropriate. Where necessary, adjustments are made to the financial statements of subsidiaries
to bring their accounting policies into line with those-used by other members of the Group.

Al intra-group transactions, balances, income and expenses are eliminated on consolidation.

Non-controlling interests
Non-controlling interests in the net assets of consolidated subs:d|anes are identified separately from the Group's equity therein, either at fair value or

at the non-controlling interest's share of the net assets of the subsidiary, on a case-by-case basis. The total comprehensive income of a subsidiary is
apportioned between the Group and the non-controlling interest, even if it results in a deficit balance for the non-controlling interest,

Interests in joint ventures and associates
A joint venture is a contractual arrangement whereby the Group and other parties undertake an economic activity that is subject to joint control, that
is, when the strategic financial and operating policy decisions relating to the activities require the unanimous consent of the parties sharing control.

An associate is an entity over which the Group has significant influence and that is neither a subsidiary nor an interest in a joint venture. Significant
influence is the power to participate in the financial and operating policy decisions of the investee, but is not control or joint control over those policies:

The post-tax results of joint ventures and assaciates are incorporated in the Group's results using the equity method of accounting. Under the equity
method, investments in joint ventures and associates are carried in the Consolidated Statement of Financial Position at cost as adjusted for post-
acquisition changes in the Group's share of the net assets of the joint venture and assaciate, less any impairment in the value of investment, Losses
of joint ventures and associates in excess of the Group's interest in that joint venture or associate are not recognised. Additional losses are provided
for, and a liability is recognised, only to the extent that the Group has incurred legal or constructive obligations or made payments on behalf of the joint

venture or associate.

Any excess of the cost of acquisition over the Group's share of the net fair value of the identifiable assets, liabilities and contingent liabilities of the joint
venture or associate recognised at the date of acquisition is recognised as goodwill. The goodwill is included within the carrying amount of the
investment.
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Foreign currencies
For the purpose of presenting Consolidated Financial Statements, the assets and liabilities of entities with a functional currency other than sterling are

translated into sterfing using exchange rates prevailing on the period end date.

Income and expense items and cash flows are translated at the average exchange rates for the period and exchange differences arising are recognised
directly in equity. On disposal of a foreign operation, the cumulative amount recognised in equity refating to that operation is recognised in the
Consolidated Income Statement as part of the gain or loss on sale.

The Group records foreign exchange differences arising on retranslation of foreign operations within the translation reserve in equity.

In preparing the financial statements of the individual entities, transactions in currencies other than the entity's functional currency are recorded at the
exchange rate prevailing on the date of the transaction. At each period end date, monetary items denominated in foreign currencies are retranslated
at the rates prevailing on the period end date. )

Non-monetary items carried at fair value that are denominated in foreign currencies are retranslated at the rate prevailing on the date when fair value
was determined. Non-mqnemry items that are measured in terms of historical cost in a foreign currency are not retranslated. .

Exchange differences arising on the settlement of monetary items, and on the retranslation of monetary items, are included in the Consalidated Income
Statement for the period.,

Goodwill, intangible assets and fair value adjustments arising on the acquisition of foreign operations after transition to IFRS are treated as part of the
assets and liabifities of the foreign operation and are translated at the closing rate. Goodwill which arose pre-transition to IFRS is not translated.

Goodwill and intangible assets

Goodwill and intangible assets acquired arising on the acquisition of an entity represents the excess of the cost of acquisition over the Group's interest
in the net fair value of the identifiable assets, liabilities and contingent liabilities of the entity recognised at the date of acquisition. Goodwill is initially
recognised as an asset at cost and is subsequently measured at cost less any accumulated impairment losses. Negative goodwill arising on an
acquisition is recognised directly in the Consolidated Income Statement.

Goodwill and fair value adjustments arising on the acquisition of a foreign entity are treated as assets and liabilities of the foreign entity and are
translated at the closing exchange rates on the period end date. On disposal of a subsidiary, associate or a jointly controlled entity, the attributable
amount of goodwill is included in the determination of the profit or loss recognised in the Consofidated Income Statement on disposal..

Impairment of goodwili
The Group tests goodwill annually for impaimment, or more frequently if there are indicators that goodwill might be impaired.

For the purpose of impairment testing, assets are grouped at the lowest levels for which there are separately identifiable cash flows, known as cash-
generating units (CGUs). If the recoverable amount of the CGU is less than the carrying amount of the unit, the impairment ioss is aflocated first to
reduce the carrying amount of any goodwill allocated to the unit and then to the other assets of the unit, prorated on the basis of the carrying amount
of each asset in the unit, but subject to not reducing any asset below its recoverable amount.

When testing for impaiment, the recoverable amounts for ail of the Group's CGUs are measured at the higher of value in use or fair value less costs
to sell: Value in use is calculated by discounting future expected cash flows. These calculations use cash flow projections based on Board-approved
budgets and forecasts which reflect the Directors’ current experience and future expectations of the markets in which the CGU operates..Risk adjusted
pre-tax discount rates used by the Group in its impairment tests range from 12.1% to 25.9% (2021 10.9% to 30.0%) the choice of rates depending on
the risks specific to that CGU:. The Directors' estimate of DMGT's post tax weighted average cost of capital is 12.0% (2021 7.5%): The cash flow
projections consist of Board-approved budgets for the following year, together with forecasts for up to four additional years and nominal long-term
growth rates beyond these periods. The nominal long-term (decline)/growth rates used range from -3.0% to 6.8% (2021 -3.0% to 4.0%) and varies
with the Directors view of the CGU's market position, maturity of the relevant market and does not exceed the long-term average growth rate for the

industry in which the CGU operates.

An impairment Joss recognised for goodwill is charged immediately in the Consolidated Income Statement and is not subsequently reversed.

Research and development expenditure

Expenditure on research activities is recognised as an expense in the period in which it is incurred. An intemally generated intangible asset arising
from the Group's development activity, including software for intemal use, is recognised only if the asset can be separately identified, it is probable the
asset will generate future economic benefits, the development cost can be measured reliably, the project is technically feasible and the project will be
completed with a view to sell or use the asset, Additionally, guidance in Standing Interpretations Committee (SIC) 32 has been applied in accounting
for internally developed website development costs.

internally generated intangible assets are amortised on a straight-line basis over their estimated useful lives, when the asset is available for use, and
are reported net of impairment losses. Where no intemally generated intangible asset can be recognised, such development expenditure is charged
to the Consolidated Income Statement in the period in which it is incurred.
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Licences
Computer software licences are capitalised on the basis of the costs incumred to acquire and bring into use the specific software. These costs are

amortised over their estimated useful lives, being three to five years.

Costs that are directly associated with the production of identifiable and unique software products controlled by the Group, and that are expected to
generate economic benefits exceeding costs and directly attributable overheads, are capitalised as intangible assets.

Computer software which is integral to a related item of hardware equipment is accounted for as property, plant and equipment. Costs associated with
maintaining computer sofiware programs are recognised as an expense as incurred.

Other intangible assets
Other intangible assets with finite lives are stated at cost less accumulated amortisation and impairment Iosses Amortisation is charged to Operating

Profit in the Consolidated Income Statement on a reducing balance or straight-line basis over the estimated useful lives of the intangible assets from
the date they become available for use. The estimated useful lives are as follows:

Publishing rights, mastheads and titles _ _ . o i . 5 - 30'years
Brands | } . . . . "~ 3-20years
Market- and customer-related databases and customer relationships o 3 - 20 years
Computer software 2-5years

Amortisation of intangible assets not ansmg on business combinations is included within Adjusted Operating Profit in the Consolldated Income
Statement.

The Group has no intangible assets with indefinite lives.

Software-as-a-Service (SaaS) armangements represent service contracts which provide the Group with the right to access a cloud provider's application
software over a contract period. Costs incurred to configure or customise, and any on-going fees to obtain access to the cloud provider's application
software are recognised as an operating expense when the services are received.

These costs are capitalised as intangible assets and amortised over the useful life of the software if they represent the development of software code
which enhances or modifies, or creates additional capability to existing on-premise systems and which meets the definition of and recognition criteria
for an intangible asset under IAS 38, Intangible Assets.

Impairment of intangible assets

At each pericd end date, reviews are carried out of the carrying amounts of intangible assets to determine whether there is any indication that those
assets have suffered an impairment loss. If any such indication exists, the recoverable amount, which is the higher of value in use and fair value less
costs to sell, of the asset is estimated in order to determine the extent, if any, of the impairment loss. Where the asset does not generate cash flows
that are independent from other assets, value in use estimates are made based on the cash flows of the CGU to which the asset belongs.

If the recoverable amount of an asset or CGU is estimated to be less than its net carrying amount, the net canrying amount of the asset or CGU is
reduced to its recoverable amount. Impairment losses are recognised immediately in the Consolidated Income Statement.

At the end of each reporting period the Group assesses whether there is any indication that an impairment loss recognised in prior periods, for an
asset other than goodwill, may no longer exist or may have decreased. If any such indication exists, the Group estimates the recoverable amount of
that asset. In assessing whether there is any indication that an impairment loss recognised in prior periods for an asset other than goodwill may no
longer exist or may have decreased, the Group considers, as a minimum, the foflowing indications:

e« whether the asset's market value has increased significantly during the period;

« whether any significant changes with a favourable effect on the entity have taken place during the period, or will take place in the near future, in
the technological, market, economic or legal environment in which the entity operates or in the market to which the asset is dedicated; and

o whether market interest rates or other market rates of retum on investments have decreased during the period, and those decreases are likely to
affect the discount rate used in calculating the asset's value in use and increase the asset's recoverable amount materially.

Property, plant and equipment
tand and buildings held for use are stated in the Consolidated Statement of Financia! Pasition at their cost, less any subsequent accumulated

depreciation and subsequent accumulated impairment losses.

Assets in the course of construction are carried at cost, less any recognised impairment loss: Depreciation of these assets commences when the
assets are ready for their intended use. Plant and equipment are stated at cost less accumulated depreciation and any accumulated impaiment

losses.
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The gain or loss arising on the dispasal or retirement of an item of property, plant and equipment is determined as the difference between the sales
proceeds and the carrying amount of the asset and is recognised in the Consolidated income Statement.

Depreciation is charged s0 as to write off the cost of assets, other than pxbperty, plant and equipment under construction using the straight-line method,
over their estimated useful lives as follows:

‘Freehold properties -~ _ R ... ... .____50years
Short leasehold properties o ) - . the term of the lease
Plant and equipment . . ... _ 3-25years

Deprematxon is not provuded on freehold Iand or works of art

Right of use assets .
Right of use assets are depreciated over the shorter of the asset’s useful economic life and the lease term on a straight-line basis.

Inventory

Inventory is stated at the lower of cost and net realisable value. Cost comprises direct materials and, where applicable, direct labour costs and those
overheads that have been incurred in bringing the inventories to their present location and condition. The Group uses the Average Cost method in the
Consumer Media segment for newsprint and the First In First Out method for all other inventories.

Exhibition, training and event costs
Directly attributable costs relating to future exhibition, training and events are deferred within work in progress and measured at the lower of cost and
net realisable value. These costs are charged to the Consolidated Income Staternent when the exhibition, training or event takes place.

Marketing costs
All marketing and promotional costs are charged to the Consolidated Income Statement in the period in which they are incurred: Direct event costs

are charged to the Consolidated Income Statement.

Cash and cash equivalents

Cash and cash equivalents shown in the Consolidated Statement of Financia! Position includes cash, short-term deposits and other short-term highly
liquid investments with an original maturity of three months or less and which are subject to insignificant changes in value. For the purpose of the
Consolidated Cash Flow Statement, cash and cash equivalents are as defined above, net of bank overdrafts.

Revenue
Revenue is stated at the fair value of consideration, net of value added tax, trade discounts and commission where applicable and is recognised using

methods appropriate for the Group's businesses.

Where revenue contracts have multiple elements (such as software licences, data subscriptions and support), all aspects of the transaction are
considered to determine whether these elements can be separately identified. Where transaction elements can be separately identified and revenue
can be allocated between them an a fair and reliable basis, revenue for each element is accounted for according to the relevant policy below. Where
transaction elements cannot be separately identified, revenue is recognised when the control of performance obligations have been transferred.

The Consumer Media segment enters into agreements with advertising agencies and certain clients, which are subject to a minimum spend- and
typically include a commitment to deliver rebates to the agency or client based on the level of agency spend over the contract period.

The principal revenue performance obligations are:

subscriptions revenue, including revenue from information services, is recognised over the period of the subscription or contract;
circulation revenue is recognised on a sale or return basis at cover price less the contractual wholesaler and retail margins;
publishing revenue is recognised on issue of the publication or report;

-

* advertising revenue is recognised on issue of the publication or over the period of the online campaign;
= contract print revenue is recognised on completion of the print contract;

« exhibitions, training and events revenues are recognised over the pericd of the event;

» software revenue is recognised on delivery of the software or the technology or over a period of time where the transaction is a licence (the licence
term). If support is unable to be separately identified from hosting and revenue is unable to be allocated on a fair and reliable basis, support
revenue is recognised over the licence term. Commissions paid to acquire software and services contracts are capitalised in prepayments and
recognised over the term of the contract;

* support revenue associated with software licences and subscriptions is recognised over the term of the support contract.
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Adjusted measures
The Group presents adjusted operating profit and adjusted profit before tax adjusting for costs and profits which the Directors believe to be significant
by virtue of their size, nature or incidence or which have a distortive effect on current year eamings.

In the Directors’ judgement such items would include, but are not limited to, costs associated with business combinations, gains and losses on the
disposal and closure of businesses and subsidiary undertakings, finance costs relating to premium on bond buy backs, fair value movements,
exceptional operating costs, impairment of goodwill, intangible assets and property, plant and equipment and amortisation of intangible assets arising
on business combinations.

The Board and management team believe these adjusted results, used in conjunction with statutory IFRS results, give a greater insight into the
financial performance of the Group and the way it is managed. Similarly, adjusted results are used in setting management remuneration.

See Note 13 for a reconciliation of profit before tax to adjusted profit before and after tax.

The Group also presents a measure of net debt/cash in Note 15..in the judgement of the Directors this measure should include the currency gain or
loss on derivatives entered into with the intention of economically converting the currency borrowings into an alternative currency.

Other gains and losses
Other gains and losses comprise profit or loss on sale of property, plant and equipment, profit or loss on sale and closure of businesses and subsidiary

undertakings, gain from bargain purchase and profit or loss on sale of joint ventures and associates.

EBITDA

The Group discloses EBITDA, being adjusted operating profit before depreciation of property, plant and equipment and right of use assets and
amortisation of assets not arising on business combinations. EBITDA is broadly used by analysts, rating agencies, investors and the Group's banks
as part of their assessment of the Group's performance. A reconciliation of EBITDA from operating profit is shown in Note 14.

Leases
The Group assesses whether a contract is or contains a lease at inception of the contract A lease conveys the right to direct the use and obtain

substantially all of the economic benefits of an identified asset for a pericd of time in exchange for consideration.

The Group as a lessee

Where the Group acts as a lessee it recognises a right of use asset and corresponding liability at the date at which a leased asset is made available
for use by the Group, except for short-term leases (defined as leases with a lease term of 12 months or less) and leases of low-value assets. For these
leases, the Group recognises the lease payments as an operating expense on a straight4ine basis over the term of the lease.

The lease liability is measured at the present value of the future lease payments, discounted at the rate implicit in the lease, or if that cannot be readily
determined, at the Group's incremental borrowing rate specific to the term, country, currency and start date of the lease.

The Group's lease payments include: fixed payments; variable lease payments dependent on an index or rate, initially measured using the index or
rate at commencement, and payments in an optional renewal period if the Group is reasonably certain to exercise an extension option or not exercise
a break option less any lease incentives receivable. ’

The lease liability is subsequently measured at amortised cost using the effective interest rate method. it is remeasured, with a corresponding
adjustment to the right of use asset, when there is a change in future lease payments resulting from a rent review, change in an index or rate such as
inflation, or change in the Group's assessment of whether it is reasonably certain to exercise a purchase, extension or break option.

The right of use assetis initially measured at cost based on the value of the associated lease liability, adjusted for any payments made before inception,
initial indirect costs and any dilapidation or restoration costs.

The right of use asset is subsequently depreciated on a straight-line basis over the shorter of the lease term or the useful life of the underlying asset.
The right of use asset is tested for impaimment if there are any indicators of impairment. '

Leases of low value assets and short-term leases of 12 months or less are expensed to the Consolidated income Statement, as are non-lease service
components.

The Group as a lessor
Leases for which the Group is a lessor are classified as finance or operating leases. A lease is classified as a finance lease ff it transfers substantially

all the risks and rewards of ownership to the lessee and classified as an operating lease if it does not.

When the Group is an intermediate lessor, it accounts for the head lease and the sublease as two separate contracts. The sublease is classified as a
finance or operating lease by reference to the right of use asset arising from the head lease. Amounts due from lessees under finance leases are
recognised as receivables at the amount of the Group's net investment in the leases. Finance lease income is allocated to accounting periods so as
to reflect a constant periodic rate of retum on the Group's net investment in the lease. Rental income from operating leases is recognised on a straight-
line basis over the term of the relevant lease..
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Dividends
Dividend income from investments is recognised when the sharehoiders' rights to receive payment have been established. Dividends are recognised
as a distribution in the period in which they are approved by the shareholders. Interim dividends are recorded in the period in which they are paid.

Borrowing costs

Unless capitalised under IAS 23, Boowing Costs, all borrowing costs are recognised in the Consolidated Income Statement in the period in which
they are incurred. Finance charges, including premiums paid on settlement or redemption and direct issue costs and discounts related to borrowings,
are accounted for on an accruals basis and charged to the Consolidated Income Statement using the effective interest method.

Retirement beneﬁté
Pension scheme assets are measured at market value at the period end date. Scheme liabilities are measured using the projected unit credit method
and discounted at a rate reflecting current yields on high-quality corporate bonds having regard ta the duration of the liability profiles of the schemes.

For defined benefit retirement plans, the difference between the fair value of the plan assets and the present vaiue of the plan liabilities is recognised
as an asset or liability on the Consolidated Statement of Financial Position. Actuarial gains and losses arising in the year are taken to the Consolidated
Statement of Comprehensive Income. For this purpose, actuarial gains and iosses comprise both the effects of changes in actuarial assumptions and
experience adjustments arising because of differences between the previous actuarial assumptions and what has actually occurred. For defined
benefit schemes, the cost of providing benefits is determined using the projected unit credit method, with actuarial valuations being carried out
triennially. In accordance with the advice of independent qualified actuaries in assessing whether to recognise a surplus, the Group has regard to the
principles set outin IFRIC 14.

Other movements in the net surplus or deficit are recognised in the Consclidated Income Statement, including the current service cost, any past
service cost and the effect of any curtailment or settiements, The net finance income/(expense) is also charged to the Consolidated Income Statement
within Net finance costs:

The Group's contributions to defined contribution pension plans are charged to the Consolidated Income Statement as they fall due.

Taxation : :
Income tax expense represents the sum of current tax and deferred tax for the year:

The current tax payable or recoverable is based on the taxable profit for the year. Taxable profit differs from profit as reported in the Consolidated
Income Statement because some items of income or expense are taxable or deductible in different years or may never be taxable or deductible. The
Group's liability for current tax is catculated using the UK and foreign tax rates that have been enacted or substantively enacted by the period end
date. ' L

Current tax assets and I?abilities are set off and stated net in the Consolidated Statement of Financial Position when there is a legally enforceable right
to set off current tax assets against current tax liabilities and when they either relate to income taxes levied by the same taxation authority or on the
same taxable entity or on different taxable entities which intend to settle the cument tax assets and liabilities on a net basis:

Deferred tax is the tax expected to be payable or recoverable in the future arising from temporary differences between the carrying amounts of assets
and liabilities in the financial statements and the corresponding tax bases used in the computation of taxable profit. It is accounted for using the balance
sheet liability method. Deferred tax liabilities are generally recognised for ail taxable temporary differences and deferred tax assets are recognised to
the extent that it is probable that taxable profits will be available against which deductible temporary differences can be utilised.. Such assets and
liabilities are not recognised if the temporary differences arise from the initial recognition of goodwill or from the initial recognition other than in a
business combination of other assets and liabilities in a transaction that affects neither the taxable profit nor the accounting profit. )

Deferred tax liabilities are recognised for taxable temporary differences arising in investments in subsidiaries, joint ventures and associates except
where the Group is able to control the reversal of the temporary difference and it is. probable that the temporary difference will not reverse in the

foreseeable future.

Goodwill arising on business combinations also includes amounts corresponding to deferred tax liabilities recognised in respect of acquired intangible
assets. A deferred tax liability is recognised to the extent that the fair value of the assets for accounting purposes exceeds the value of those assets
for tax purposes and will form part of the associated goodwill on acquisition.

The carrying amount of deferred tax assets is reviewed at each pericd end date, and is reduced or increased as appropriate to the extent that it is no
longer probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered, or it becomes probable that sufficient
taxable profits will be available.

Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is settled or the asset realised, based on tax rates
that have been enacted or substantively enacted by the period end date, and is not discounted.

Deferred tax assets and liabilities are set off when there is a legally enforceable right to set off current tax assets against current tax liabilities and when
they relate to income taxes levied by the same taxation authority and the Group intends to settle its current assets and liabilities on a net basis,
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Tax is charged or credited to the Consolidated Income Statement, except when it relates to items charged or credited directly to equity, in which case
the tax is recognised dnrectly in equity. .

Actual tax liabilities or refunds may differ from those anticipated due to changes in tax legislation, dlffenng interpretations of tax legislation and
uncertainties surrounding the application of tax legistation., In situations where uncertainties exist, provision is made for contingent tax liabilities and
assets when it is more likely than not that there will be a cash impact. These provisions are made for each uncertainty individually on the basis of the
Directors’ judgement following consideration of the available relevant information. The measurement basis adopted represents the best predictor of
the resolution of the uncertainty which is usually based on the most likely cash outflow. The Company reviews the adequacy of these provisions at the
end of each reporting period and adjusts them based on changing facts and circumstances.

Financial instruments
Financial assets and financial liabilities are recognised on the Consolidated Statement of Financial Position when the Group becomes a party to the

contractual provisions of the instrument.

Financial assets and liabilities are offset and the net amount reported in the Consolidated Statement of Financial Position when there is a legally
enforceable right to settle on a net basis, or realise the asset and liability simultanecusly and where the Group intends to net settle.

Financial assets

Trade receivables
Trade receivables do not carry interest and are recognised initially at the value of the invoice sent to the customer i.e, amortised cost and
subsequently reduced by allowances for lifetime expected credit losses,

Other receivables include loans which are held at the capital sum outstanding plus unpaid interest reduced by allowances for expected credit
losses.

Estimates are used in determining the ievel of receivables that will not, in the opinion of the Directors, be collected. The Group applies the
simplified approach permitted by IFRS 9, Financial Instruments, which requires the use of the lifetime expected loss provision for all
receivables, including contract assets. These estimates are based on historic credit losses, macro-economic and specific country-risk
considerations with higher default rates applied to older balances.

In addition, if specific circumstances exist which would indicate that the receivable is irrecoverable a specific provision is made. A provision is
made against trade receivables and contract assets until such time as the Group believes there to be no reascnable expectation of recovery,
after which the trade receivable or contract asset balance is written off.:

Financial assets at fair value through Other Comprehensive Income
Financial assets are recognised and derecognised on a trade date where a purchase or sale of an investment is under a contract whose terms require
delivery of the investment within the time frame established by the market concemed, and are measured at fair value, including transaction costs.

As permitted by IFRS 9, the Group classifies its equity investments at Fair Value through Other Comprehensive Income. All fair value movements are
recorded in Other Comprehensive Income and gains and losses are not recycled to the Consolidated Income Statement on disposal.

Dividend income from Financial assets held at fair value through Other Camprehensive Income is recorded in the Consolidated Income Statement.

Unlisted equity investments aré valued using a variety of approaches including comparable company valuation multiples and discounted cash flow
techniques. In extremely limited circumstances, where insufficient recent information is available to measure fair value or when there is a wide range
of possible fair value measurements, cost is used since this represents the best estimate of fair value in the range of possible valuations.

The fair value of listed equity investments is determined based on quoted market prices.

Financial liabilities and equity instruments
Trade payables
Trade payables are non-interest bearing and are stated at their nominal value.

Financial liabiliies and equity instruments issued by the Group are classified according to the substance of the contractual arangements entered into
and the definitions of a financial liability and an equity instrument. An equity mstrument is any contract that evidences a residuat interest in the assets
of the Group aﬂer deducting all of its liabilities.

Capital market and bank borrowings

Interest bearing loans and overdrafts are initially measured at fair value (which is equal to net proceeds at inception), and are subsequently measured
at amortised cost, using the effective interest rate methed. A portion of the Group’s bands are subject to fair value hedge accounting as explained
below and this portion is adjusted for the movement in the hedged risk to the extent hedge effectiveness is achieved. Any difference between the
proceeds, net of transaction costs and the settlement or redemption of borrowings is recognised over the term of the borrowing.
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Equity instruments
Equity instruments issued by the Group are recorded at the proceeds received, net of transaction costs.

Derecognition

The Group derecognises a financial asset, or a portion of a financial asset, from the Consolidated Statement of Financial Position where the contractual
rights to cash flows from the asset have expired, or have been transferred, usually by sale, and with them either substantially all the risks and rewards
of the asset or significant risks and rewards, along with the unconditional ability to sell or pledge the asset.

Financial liabifities are derecognised when the liability has been settled, has expired or has been extinguished.

Derivative financial instruments and hedge accounting
Derivative financial instruments are used to manage exposure to market risks. The principal denvatlve instruments used by the Group are foreign
cusrency swaps, interest rate swaps, foreign exchange forward contracts and options: The Group does not hold or issue derivative financial instruments

for trading or speculative purposes.

Changes in the fair value of derivative instruments which do not qualify for hédge accounting are recognised immediately in the Consolidated Income
Statement., :

Where the derivative instruments do qualify for hedge accounting, the following treatments are applied:

Fair value hedges

Changes in the fair value of the hedging instrument are recognised in the Consolidated Income Statement for the year together with the changes in
the fair value of the hedged item due to the hedged risk, to the extent the hedge is effective. When the hedging instrument expires or is sold, tefminated,
or-exercised, or no longer qualifies for hedge accounting, hedge accounting is discontinued. -

Cash flow hedges
Changes in the fair value of derivative financial instruments that are designated and effective as hedges of future cash fiows are recognised directly in

equity and the ineffective portion is recognised immediately in the Consolidated income Statement.

if a hedged firm commitment or forecast transaction results in the recognition of a non-financial asset or liability, then, at the time that the asset or
liability is recognised, the associated gains and losses on the derivative that had previously been recognised in equity are included in the initial
measurement of the asset or liability, -

For hedges that do not resuit in the recognition of an asset or a liability, amounts deferred in equity are recognised in the Consolidated Income
Statement in the same pericd in which the hedged item affects the Consalidated Income Statement.

Hedge accounting is discontinued when the hedging instrument expires or is sold, terminated, exercised, revoked, or no longer qualifies for hedge
accounting: At that time, any cumulative gain or loss on the hedging instrument recognised in equity is retained in equity until the forecast transaction
occurs. If a hedged transaction is no longer expected to occur, the net cumulative gain or loss previously recognised in equity is included in the
Consolidated Income Statement for the period;

Net investment hedges :

Exchange differences arising from the translation of the net investment in foreign operaﬁons are recogmsed in the translation reserve. Gains and
losses arising from changes in the fair vaiue of the hedging instruments are recognised in equity to the extent that the hedging relationship is effective.
Any ineffectiveness is recognised immediately in the Consolidated Income Statement for the period,,

Hedge accounting is discontinued when the hedging instrument expires or is sold, terminated or exercised, or no longer qualifies for hedge accounting.
Gains and losses accumulated in the translation reserve are included in the Consolidated income Statement on disposal of the foreign operation.

Provisions

Provisions are recognised when the Group has a present obligation, legal or constructive, as a result of a past event, and itis probable that the Group
will be required to settle that obligation. Provisions are measured at the Directors' best estimate of the expenditure required to settle the obligation at
the period end date and are discounted to present value where the effect is material. )

Onerous contract provisions are recognised for losses on contracts where the forecast costs of fulfilling the contract throughout the contract period
exceed the forecast income receivable: The provision is calculated based on cash flows to the end of the contract.
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Share-based payments :

Prior to going private, the Group issued equity-settled and cash-settled share-based payments to certain Directors and employees. Equity-settied
share-based payments are measured at fair value (excluding the effect of non-market-based vesting conditions) at the date of grant. The fair value
determined at the grant date of the equity-settled share-based payments is expensed on a straight-line basis over the vesting period, based on the.
Group's estimate of the shares that will eventually vest and adjusted for the effect of non-market-based vesting conditions.

Fair value is measured using a binomial pricing model which is calibrated using a Black-Scholes framework. The expected life used in the models has
been adjusted, based on the Directors best estimate, for the effect of non-transferability, exercise restrictions and behavioural considerations.

A liability equal to the portion of the goods or services received is recognised at the current fair value determined at each period end date for cash-
settled share-based payments.,

Investment in own shares

Treasury shares

Prior to going private, when the Company purchased its equity share capital as Treasury Shares, the consideration paid, including any directly
attributable incremental costs (net of income taxes) was recorded as a deduction from shareholders’ equity until such shares were cancelled, reissued
or disposed of. Where such shares were subsequently sold or reissued, any consideration received, net of any directly attributable incremental
transaction costs and the related income tax effects, was recognised in equity, with any difference between the proceeds from the sale and the original
cost being taken to retained eamings..

Employee Benefit Trust

The Company established an Employee Benefit Trust (EBT) for the purpose of purchasing shares in order to satisfy outstanding share options and
potential awards under long-term incentive plans. The assets of the EBT comprised shares in'DMGT plc and cash balances. The EBT was
administered by independent trustees and its assets were held separately from those of the Group. The Group bore the major risks and rewards of
the assets held by the EBT until the shares vested unconditionafly with employees. The Group recognised the assets and liabilities of the EBT in the
Consolidated Financial Statements and shares held by the EBT were recorded at cost as a deduction from shareholders’ equity. Consideration
received for the sale of shares held by the EBT was recognised in equity, with any difference between the proceeds from the sale and the original cost
being taken to retained eamnings:.

Critical accounting judgements and key sources of estimation uncertainty
In addition to the judgement taken by the Directors in sefecting and applying the accounting policies set out above, the Directors
have made the following judgements concerning the amounts recognised in the Consolidated Financial Statements:

Adjusted measures '
The Directors believe that the adjusted profit measure provides additional useful mfonnatxon to users of the Consolidated Financial Statements on the

performance of the business. Accordingly, the Group presents adjusted operating profit and adjusted profit before tax by adjusting for costs and profits
which the Directors judge to be significant by virtue of their size, nature or incidence or which have a distortive effect on current year earnings.

In the Directors’ judgement such items would include, but are not limited to, costs associated with business combinations, gains and losses on the
disposal of businesses and subsidiary undertakings, finance costs relating to premium on bond buy backs, fair value movements, exceptional operating
costs, impairment of goodwill, intangible assets and property, plant and equipment and amortisation of intangible assets arising on business
combinations.

Exceptional operating costs include items of a significant and a non-recurring nature., In addition, the Group presents an adjusted profit after tax
measure by making adjustments for certain tax charges and credits which the Directors judge to be significant by virtue of their size, nature or incidence
or which have a distortive effect. The Group uses these adjusted measures to evaluate performance and as a method to provide shareholders with
clear and consistent reporting.

See Note 13- for a reoonclhatlon of profit before tax to adjusted proﬁt before and after tax. .

The Group also presents a measure of net debt/cash. In the judgement of the Directors this measure should include the currency gain or loss on
derivatives entered into with the intention of economically converting the cumency borrowings into an alternative currency. See Note 15 for further
detail.

Retirement benefits
When a surplus on a defined benefit pension scheme arises, the Directors are required to consider the rights of the Trustees in preventing the Group
from obtaining a refund of that surplus in the future., Where the Trustees are able to exercise this right, the Group would be required to restrict the

amount of surplus recognised.

After considerihg the principles set out in IFRIC 14, the Directors have judged it appropriate to recognise a surplus of £1,009.2 million (2021 £303.1
million) and report a net surplus on its pension schemes amounting to £1,009.2 million (2021 £285.1 million).
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Mail Force Charitable Incorporated Organisation (CIO)

The Group established the Mail Force CIO in a prior year. The Group has assessed its retationship with the charity in accordance with IFRS 10,
Consolidated Financial Statements and concluded that it does not have the power to affect returns to the Group from the Charity's activities and does
not control Mail Force. Accordingly Mail Force’s accounts have not been consolidated within the Group's financial statements.

The following represent key sources of estimation uncertainty that have the most significant effect on the amounts recognised in
the financial statements:

Forecasting

The Group prepares medium-term forecasts based on Board-approved budgets and four-year outiooks. These are used to support estimates made
" inthe preparation of the Group's financial statements including the recognition of deferred tax assets in different jurisdictions, the Group's going concem

and viability assessments and for the purposes of impairment reviews. Longer-term forecasts use long-term growth rates applicable to the relevant

businesses.. See Note 20 for a sensitivity assessment of these long-term growth rates on the carrying values of certain of the Group's goodwill and

intangible assets.

Impairment of goodwil! and intangible assets

Determining whether goodwill and intangible or cther assets are impaired or whether a reversal of an impairment should be recorded requires a
comparison of the balance sheet carmrying value with the recoverable amount of the asset or CGU: The recoverable amount is the higher of the value
in use and fair value less costs to sell.

The value in use calculation requires the Directors to estimate the future cash flows expected to arise from the asset or CGU including an assessment
of climate change on the applicable businesses and calculate the net present value of these cash flows using a suitable discount rate: The key areas
of estimation are the long-term growth rate, operating cash flows, and the discount rate applied to those cash flows.:

Taxation )
Being a multinational Group with tax affairs in many geographic locations inherently leads to a highly complex tax structure which makes the degree
of estimation more challenging. The resolution of issues is not always within the control of the Group and actual tax liabilities or refunds may differ from
those anticipated due to changes in tax legislation, differing interpretations of tax legislation and uncertainties surrounding the application of tax
legislation. Such issues can take several years to resolve. .

The Group accounts for unresolved issues based on its best estimate of the final outcome, however the inherent uncertainty regarding these items
means that the eventual resolution could differ significantly from the accounting estimates and, therefore, impact the Group's results and future cash
flows. In situations where uncertainties exist, provision is made for contingent tax liabilities and assets when it is more likely than not that there wili be
a cash impact. These provisions are made for each uncertainty individually based on the Directors’ estimates following consideration of the available
relevant information. The measurement basis adopted represents the best predictor of the resolution of the uncertainty which is usually based on the
most likely cash outflow. The Company reviews the adequacy of these provisions at the end of each reporting period and adjusts them based on
changing facts and circumstances,

In addition, the Group makes estimates regarding (i) the recoverability of deferred tax assets relating to losses based on forecasts of future taxable
profits which are, by their nature, uncertain; and (i) the amount of the pension scheme surplus that might be retumned to the Group, thereby impacting
the level of deferred tax liability arising thereon. See Note 36 for further information concerning recognised and unrecognised deferred tax assets and
deferred tax liabilities.

Retirement benefits

The cost of defined benefit pension plans is determined using actuarial valuations prepared by the Group's actuaries. This involves making certain
assumptions conceming discount rates, future salary increases and mortality rates: Due to the long-term nature of these plans, such estimates are
subject to significant uncertainty. The assumptions and the resuiting estimates are reviewed annually and, when appropriate, changes are made which
affect the actuarial valuations and, hence, the amount of retirement benefit expense recognised in the Consolidated Income Statement and the
amounts of actuarial gains and losses recognised in the Consolidated Statement of Changes in Equity.

The fair value of the Group's pension scheme assets includes quoted and unquoted investments. The value of unquoted investments are estimated
as their values are not directly observable. Accordingly the assumptions used in valuing unquoted investments are affected by current market
conditions and trends which could result in changes in their fair value after the measurement date. A 1.0% movement in the value of unquoted pension
scheme assets is estimated to change the value of the Group's pension scheme assets by £17.9 million (2021 £22.8 million). .

The carrying amount of the retirement benefit obligation at 30 September 2022 was a surplus of £1,009.2 million {2021 £295.1 million). The
assumptions used and the associated sensitivity analysis can-be found in Note 34.
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Legal claim provisions
DMGT and certain of its subsidiaries ane involved in various lawsuits and claims which arise in the course of business. The Group records a provision

for these matters when it is probable that a liability will be incurred and the amount of the loss can be reasonably estimated. .

The amounts accrued for legal contlngenmes often resultfrom complex judgements about future events and uncertainties that rely heavily on estimates
and assumptions. .

As disclosed in Note 18 Discontinued operations, Genscape has been involved in a dispute with the US Environmental Protection Agency (EPA) since
2016. In 2017 Genscape voluntarily paid a 2.0% liability cap associated with invalid Renewable Identification Numbers (RINs) at a cost of US$1.3
miflion, based on the then-prevailing market rates, subject to a reservation of rights. However, during 2019 the EPA ordered Genscape to replace 69.2
million additiona! RINs it had verified.

During the period a settlement agreement was reached with the EPA whereby the Company without adrriitﬁng any wrongdoing, will replace 24 million
RINs over a four-year period.

At each period end IAS 37, Provisions, Contingent Liabilities and Contingent Assets requires DMGT to review this provision and make appropriate
adjustments to reflect the current status of the claim. The Group's closing provision includes the cost of replacement RINs, estimated purchase costs,
associated legal fees and cumency fluctuations. The fina! settiement amount may be different than the provision made, however, it is not possible for
the Group to predict with any certainty the potential impact of this litigation or to quant:fy the ultimate cost of a verdict or resolution. Accordingly, the
provision could change substantially over time. .

RINs trade in a volatile range. Using the period end price of US$1.74 compared to the estimated future forecast price of US$1.51 replacing the 24
million RINs would increase the provision by approximately US$3.1 million (£2.7 million).
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The Group's business activities are split into three continuing operating divisions: Property Information, Events and Exhibitions and Consumer Media.
These divisions are the basis on which information is reported to the Group's Chief Operating Decision Maker, which has been determined to be the
Group Board. The segment result is the measure used for the purposes of resource allocation and assessment and represents profit eamed by each
segment, including share of results from joint ventures and associates but before exceptional operating costs, amortisation of acquired intangible
assets arising on business combinations, impairment charges, other gains and losses, net finance costs and taxation.

The accounting policies applied in preparing the management information for each of the reportable segments are the same as the Group's accounting

palicies described in Note 2.

... Less
. operaling
(loss)/profitet
Total and 8 joint Ad|t
extermal operating and oporating
revenue profit/{loss) assoclatos profit(loss)
Year ended 30 Saptamber 2022 Note £m €m £€m £m
Property Information 216.9 334 0.9 32.5
" Events and Exhibitions 99.5 8.9 B 8.9
" Consumer Media 657.6 52.0 ) & " 520
) 974.0 T 843 0.9 T 934
Corporate costs - (41.5) (6.9) . (34.6)
974.0 .
Adjusted operating profit 58.8
Exceptional operating costs (79.9)
Impairment of goodwill and acquired intangible assets arising
. - 20, 21 (9.3)
on business combinations
Amortisation of acquired intangible assets arising on business -
o 21 (11.3)
_ combinations
Operating loss before share of results and impairment of @7
joint ventures and associates ’
Share of results of joint ventures and associates 7 {84)
Impau_ment of carrying value of associates and loans to 7 (38.9)
associates
Total operating loss (87.0)
Other gains.and losses . 8 ~ 30.8
Loss before investment revenue, net finance costs and tax . (56.2)
Investment revenue 9 28
' Finance expense 10 (30.4)
" Finance income 10 237
Loss before tax (60.1)
Tax 11 (85.6)
Profit from discontinued operations 18 11.6
Loss for the year (134.1)
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An analysis of the amortisation and impairment of goodwill and intangible assets, exceptional operating costs by segment is as follows:

- Amortisation Impairment of
of Amortisati goodwilll and
assets not of | gibl gib
arising on assets arlsing assets arising Exceptionai
on busi on busi operating
bi bi i bi 1t costs
(Note 21) (Note 21) (Notes 20, 21)
Year ended 30 September 2022 Note £m . £m €m ' Em
Property Information . o (3.9) (5.3) - (0.4)
Events and Exhibitions . ) ) ‘ 0.1 . (0.8) -
Energy Information  _ L . B - - {11.2)
. Consumer Media - 6.1 (8.5) (22.4)
. (3.9) (11.3) (9.3) (34.0)
‘ Corporate costs (0.4) - - (57.1)
o ' (4.3) (11.3) ' (9.3) (91.1)
Relating to discontinued operations 18 - - - 11.2
Continuing operations . . (4.3) (11.3) (9.3) (79.9)

The Group's exceptional operating (costs)/income which have been disclosed separately due to their size, nature and incidence are analysed in the

table below. The Directors believe this..gresentation Erovides users of these accounts with clear and consistent reeorting:

Severance and Peansion past  Prafessional fees Total
closure costs LTIP service crodit and claims
o ) (iliy v)
Year ended 30 Soptembar 2022 Nota £m £m £m £m £m
Property Information (0.4) - R . (0.4)
“Energy Information - -- E (11.2) (11.2)
Consumer Media R (18.8) (15.0) 14 - (22.4)
’’’’’ - ) {19.2) (15.0) 14 (11.2) " (34.0)
Corporate costs o (15.1) (43.2) 6.4 (5.2) (57.1)
(34.3) (58.2) 17.8 (16.4) (91.1)
Relating to discontinued operations 18 - - - 11.2 11.2
Continuing operations (34.3) (58.2) 17.8 {5.2) (79.9)
0] Following the prior years disposals of the Euromoney, Energy Information, EdTech and Insurance Risk segments, the Group is no
‘ longer operating at the scale it was before these disposals. Accordingly the Group has begun a review of its support functions. This
has resulted in the loss of certain roles and functions which are no longer necessary as a consequence of the reduced size of the

Group and the Company's delisting.

(i) During the year Rothermere Continuation Limited (RCL) acquired all of the issued DMGT A Shares not already owned by RCL.
Following this transaction, certain of the Group's equity settled long term incentive plan (LTIP) arrangements early vested subject
to pro-rata vesting and have been replaced or are expected to be replaced with cash settied awards.

Where an equity settled LTIP is cancelled, IFRS 2, Share-based Payment requires this is treated as an acceleration of the original
vesting period. The impact of this acceleration results in non-cash LTIP charges being charged against profits of the current period
which normally would have been charged against profits of future periods.

These accelerated charges have been treated as exceptional operating costs.

(ifi) The pension past service credit represents a non-cash reduction in the Group's Pension Scheme liabilities following the acceptance
of a Pension Increase Exchange option by certain members of the Harmsworth Pension Scheme and Senior Executive Pension
Fund during the year.

(iv) Professional fees include costs in relation to the advice relating to the offer by Rothermere Continuation Limited (RCL) for the issued
DMGT A Shates not already owned by RCL.

The Group's tax charge includes net charges of £19.3 million in relation to these exceptional aperating costs, including charges of £29:9 million
in respect of the pension scheme and credits of £7.3 million in respect of severance and closure costs and £3.3 million in respect of LTIP, None
of these net tax charges relates to discontinued operations.
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An analysis of the depreciation of right of use assets and property, plant and equipment, investment revenue, other gains and losses and

finance income and expense by segment is as follows:

D+ lati f Deprociati T
rrlgm of usos property, pla:t Investment  Other gains and
assets and I losses Finance income Finance expense
(Nota 23) (Note 22) (Note 9) {Note 8) (Note 10) (Note 10)
_Year ended 30 September 2022 Note £m £m £m £m £m £m
Insurance Risk - ST - . . 2.7 - -
Property Information . ’ (1.9) __ _{1.4) - .13 - (0.4)
Events and Exhibitions 0.7) T = - - - . (0.9)
Consumer Media (11.2) (14.6) - (0.9) 76 {0.5)
. (13.8) (16.0) - 9.1 76 (1.0)
Corporate costs . {0.3) 238 244 16.1 (29.4)
o (13.8) (16.3) 28 33.5 237 (30.4)
Relating to discontinued operations 18 . - - (2.7) - -
Continuing operations (13.8) {16.3) 2.8 30.8 237 (30.4)
Less
operating
(loss)iprofit of
Total and Seg Joint Adj
nal P g and oparating
revenue profit/(ioss) assoclates profiti(loss)
Yaar anded 30 September 2021 Noto £m £m £m £m
Insurance Risk 223.0 394 (0.1) 395
Property Information 2271 4.7 1.2 43.5
EdTech 335 1.1 - 1.1
Events and Exhibitions 344 04 - 04
Consumer Media 623.8 59.7 - 59.7
1,1418 145.3 1.1 144.2
‘Cormporate costs - (42.3) (4.2) (38.1)
Discontinued operations 18 (256.5) (40.5) 0.1 (40.6)
885.3
Adjusted operating profit . 66.5
Exceptional operating costs, impairment of internally generated
. (33.4)
and acquired computer software
Impairment of gooqwﬂ.l and acquired intangible assets arising 20,21 (13.0)
on business combinations
Amor'fasagon of acquired intangible assets arising on business 18, 21 (15.2)
combinations R o
Operating profit before share of resuits and impairment of 39
joint ventures and associates '
Share of results of joint ventures and associates 7 (3.3)
Impaimment of carrying value of associates and loans to
. 7 (6.5)
associates
Total operating loss (5.9)
Other gains and losses 8 14.3
Profit before investment revenue, net finance costs and
84
tax
Investment revenue 9 23
Finance expense 10 (15.6)
Finance income 10 25
Loss before tax (2.4)
Tax ) i 11 62.2
Profit from discontinued operations 18 1,480.1
Profit for the year 1,539.9
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An analysis of the amortisation and impairment of goodwill and intangible assets, exceptional operating costs by segment is as follows:

Impalrment of

Amont| o Amorti of goodwill and

Intangibio assots Intangibld oAsats intanglble assets
not arsing on ariging on arising on Exceptional
b business . operating

{Note 21) (Nota 21) {Nates 20, 21)
Year ended 30 September 2021 ) . Note £m em Em . Em
Insurance Risk (0.1) = - -
Property Information v v — @45 &N = (0.6)
EdTech ] (3.0 ~(0.2) - -
Events and Exhibitions o - (0.1) (4.3) (13.0) .
Energy Information - - -  (5.3)
Consumer Media i o {0.4) T 5.2) - T (1.8)
(8.1) - (15.4) (13.0) (7.7)
Corporate costs ) (1.4) ) - - (31.0)
(9.5) (15.4) (13.0) (38.7)
Relating to discontinued operations 18 3.1 0.2 L 5.3
‘Continuing operations T (84) T(152) T (13.0) "(33.4)

The Group's exceptional operating (costs)/income are analysed as follows:

Severance and

other closure Professlonal fees
costs LTIP and claims Total
m (U]
Year ended 30 September 2021 Note £m . £m £m £m
Property Information ] o ] (0.1) . (0:5) (0.6)
Energy Information _ - - (5.3) (5.3).
Consumer Media 06 (2.4) B o (1.8)
0.5 (2.4) (5.8) (7.7)
Comorate costs 7 o - _ (13.8) (17.5) (31.0)
0.5 (15.9) (23.3) (38.7)
Refating to discontinued operations 18 ~ - 5.3 5.3
Continuing operations 0.5 (15.9) (18.0) (33.4)

(i) During the year ended 30 September 2018, the Group sold its investment in ZPG Plc (ZPG) resulting in a profit on sale of £508.4
million and during the year ended 30 September 2019 the Group disposed of its investment in Euromoney Institutional Investor PLC
{Euromoney). During the year ended 30 September 2021 Cazoo successfully listed on the New York Stock Exchange (NYSE) and
the Group disposed of its Insurance Risk segment (RMS). As a direct consequence of these transactions the value of the DMGT
Long Term Incentive Plans (LTIPs) are estimated to have increased by £35.8 million. As the LTIPs include a service period condition,
IFRS 2, Share-based Payment requires the LTIP charge to be spread over the service period until the award vests, The LTIP charge
recognised in the period, which relates to the disposals of Euromoney and RMS and of Cazoo's NYSE listing amounts to £15.9
million. Since the profit on sale of RMS and the capital benefit of the Euromoney disposat and Cazoo listing are excluded from our
adjusted profit measure, the incremental increase in the LTIP charge was treated as an adjusting item.

(ii) Professional fees and claims include costs in respect of restructuring advice relating to the offer by Rothermere Continuation Limited
(RCL) to purchase the issued DMGT A Shares not already owned by RCL.

The Group's tax credit includes £2.8 million in relation to these exceptional operating costs of which a charge of £0.4 million relates to discontinued
operations.
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An analysis of the depreciation of right of use assets and property, plant and equipment, research costs, investment revenue, other gains and losses

and finance income and expense by segment is as follows:

Depreciation
Depreciation of property,
of right of use plant and Research Investment Other gains Finance Flnance
assets equipment costs revenue and lossas income expense
{Note 23) {Noto 22) (Note 9) {Note 8) (Note 10) (Note 10)
Year ended 30 Saeptember 2021 Note Em £m £m £m £m £m £m
“Insurance Risk (5.6) (3.9) (27.6) 0.2 1,319.6 - (2.0
Property Information (2.0) (1.5) - - 92 {- (04)
EdTech (0.5) (0.1) - - 2306 : (0.1)
Events and Exhibitions (0.7) (0.1) - - (0.2) - (0.2)
Energy Information X . R L .. 10 = § o
Consumer Media (11.5) (148) — 7 (0.2). I 3.9 1.7 (0.7)
(20.3) (204) — (27.8) 0.2 ) "1'.564;_1 1.7 (3.4)
Carporate costs - (0.6) - 2.3 14 0.8 (14.3)
) (20.3) (21.0) (27.8) 25 1,565.5 25 (17.7)
Relafing to discontinued 18 6.1 40 276 02  (15512) : 21
operations
' Continuing operations (14.2) (17.0) (0.2) ) 23 14.3 25 (15.6)
The Group's revenue comprises sales excluding value added tax, less discounts and commission where applicable and is analysed as follows:
Year Year Year Year ended Year ended Year ended © Year Year Year
N ended 30 N ended 30 'endadkao - 30 30 . 30 N ended 30 N ended 30 N ended 30
2022 2022 2022 2022 T 2022 2022 2022 2022 2022
Continuing
Total Di tinued Di d DI [ { (o] g
Point In Total l P P Polntin operations
Total time Over time Tota! Pointin time Ovaer time Total time Over time
(Noto 18) (Nota 18) {Note 18)
£m £m £m £m £m £m £m £m £m
Print advertising 129.0 129.0 - - - - 129.0 129.0 -
Digital advertising 170.9 5.6 165.3 .- - - 170.9 56 165.3
Circulation 257.6 257.6 - = - . 2576 25786 s
Subscriptions and T : '
recurring licences 99.6 4.1 95.5 - - - 99.6 ‘4.1 95.5
Events,
conferences and
training 99.4 99.2 0.2 - . - 99.4 99.2 0.2
Transactions and
other 217.5 160.3 57.2 - - - 217.5 160.3 57.2
974.0 655.8 318.2 - - e 974.0 655.8 318.2
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Year Year Year Year endad Year endad Year endad Year Year Year
ended 30 o ended 30 N endedL:!o 30 L:IO N Lao endadL:lo N aended 30 oended 30
2021 2021 2021 2021 2021 2021 2021 2021 T 2021
Continulng
Total DI inued D ol Cor ) Continulng
Point in Total p P P ) Point In operations
Total time Over time Total Point tn time Over time Total time Over time
(Note 18) (Note 18) (Note 18)
£m Emv £m £m Em Em £m £m __£fm
" Print advertising 113.2 113.2 - - - - 113.2 113.2 -
Digital advertising 172.7 5.3 167.4 - N - 172.7 5.3 167.4
Circulation 2626 2626 = - - - 262.6 262.6 -
Subscriptions and -
recurring licences 324.0 0.6 3234 2436 04 243.2 80.4 0.2 80.2
Events,
conferences and
training 349 34.7 0.2 04 0:4 = 34.5 34.3 .02
Transactions and
other 234.4 2244 10.0 12.5 12.5 . - 221.9 2119 10.0
" 1,141.8 640.8 501.0 256.5 13.3 243.2 885.3 627.5 257.8
By geographic area

The majority of the Group's operations are located in the United Kingdom and North America. The analysis of Group revenue below is based on the
location of group companies in these regions.

Year Year Year Yoar ended Year ended Year ended Year Year Year
ended 30 ended 30 . ended 30 N a0 R 30 . L:w ended 30 . ended 30 N ended 30
" 2022 2022 2022 T 202 2022 2022 T 2022 2022 2022

Continuing
Total DI inued D inued Di d [ g [ g
Paint in Total perat operations operations Point in operations
Total time Over tme Total Pont in time Over time Total time Over time

(Note 18) (Note 18) (Note 18)

£m £m £m ___Em £m £m Em £m £m
UK 820.2 572.5 247.7 Lk - - 820.2 572.5 '247.7
_ North America 73.7 15.5 58.2 - - - 73.7 15.5 58.2
Rest of the World 80.1 67.8 123 - - - 80.1 67.8 12.3
) .974.0 655.8 3182 - - - - 974.0 655.8 318.2
Year Year Year Year ended Year ended Year anded Year Year Year
ended 30 ended 30 . endsd 30 30 30 ‘30 ended 30 . anuedLJO ended‘ao
2021 2021 T 2021 2021 " 2021 2021 " 2021 2021 2021

Contlnuing
Total Di [o] D C P C g
Polnt in Total . operations [ operations Point in operations
Total time Over time TYotal Point in time Over time Total time Over time

(Note 18) (Note 18) {Noto 18)

£€m £m €m £m £m £m £m £m £m
UK 777.6 582.4 195.2 - - = 7776 582.4 195.2
North America 317.7 236 294.1 256.5 13.3 243.2 61.2 10.3 50.9
Rest of the World 46.5 34.8 1.7 . - - - 46.5 34.8 AR
1,141.8 640.8 501.0 256.5 13.3 243.2 885:3. 627.5 257.8
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The analysis of Group revenue below is based on the geographic location of customers in these regions. ,

Year Year Yoar Year ended Year ended Year ended Year " Year Year

ended 30 °  ended 30 ended 30 30 30 30 o ended 30 ended 30 ended 30

2022 2022 2022 2022 2022 2022 2022 2022 2022

Continuing
Totat Di ()] 0l P .
Point in Total operations perat! P Paint In operations
Total time Over time Total Pointin time Over ime Tota! tdme Over time
{Note 18) (Note 18) (Note 18)

£m £m £m £m £€m £m £m £m Em

UK §90.3 549.6 40.7 - s - 590.3 549.6 40.7

. North America 209.7 2637 1834 - - .4 209.7 ____ 263" _183.4
_Restofthe World _ .1740 79.9 94.1 - - e e = 47407 7 799 T 941 _
) 9740 """ "655.8 3182 T e T T TR =T 9740 6568 ~ T318.2

Year Year Year Year ended Yaar endod Year onded Year Year Year

ended 30 onded 30 endod 30 30 30 N 30 . ended 30 N ended 30 N endad 30

T 202 2021 2021 2021 2021 2021 2021 2021 202

Continuing

Total DI DI d 0l d Continutng operations Continuing

Point in Total P p tl Polnt in opserations

Total time Over time Tota! Point in time Ovar time Total time Ovar time

(Note 18) {Nota 18) {Note 18)

- - —Em e — Em e £ _ . €m . - £€m - £m Em £m_ £m

UK 6980 " ~°5729 ~ 1251 436 1.9 417 6544 _  571.0 . 834

. North America 299.6 215 . 2781 188.7.. 9.4 150.3 139.9 12.1 127.8

Rest of the World <1442 46.4 97.8 532 20 51.2 910 444 466

640.8 501.0 256.5 133 2432 885.3 627.5 2578

1,141.8

The closing net book value of goodwill, intangible assets, property, plant and equipment and right of use assets is analysed by geographic area as

follows:
At 30 At 30 At 30 At 30 AQLM Aano A!L30 At 30
2022 2021 2022 2021 2022 2021 T 202 2021
Clasing Closing
net book nat book Closing Closing Ciosing Closing
value of value of net book not book Closing Closing net book net book
property, property, value of valuo of net book net book value of value of
plantand plant and right of right of value of value of Intangible intangible
equlpment oquipment use assets use assets goodwilil goodwlll assots assets
(Note 22) {Note 22) {Note 23) {Note 23) {Note 20} (Note 20) {Notse 29) (Note 21}
: - £m £m £m £m - £m . Em. . £€m £m
UK 464 516 14.7 17.0 164.3 172.8 79.2 91.7
North America 34 34 124 13.2 24.5 249 0.1 0.2
_ Rest of the World ] 04 0.4 42 _ 45 127 104 0.1 1
50.2 §5.4 313 34.7 201.5 208.1 794 93.0
The additions to non-current assets are analysed as follows:
| Year Yaar Year Year Year Year Year Year
ended 30 N endad 30 N ended 30 N snded‘:lﬂ N anded 30 ended 30 ended 30 . ended 30
2022 2021 2022 2021 2022 2024 2022 T 2021
Property, Proporty,
plant and plant’and Right of Right of Intangthle Intangible
equipmant equipment use assets use assets Goodwiil Goodwill assets assets
(Note 22) {Note 22) (Note 23) {Note 23) (Note 20) (Note 20) (Note 21) (Nota 21)
- e - . e .~ . £m £m ._€m £m ~ £m £m £m £m
[nsurance Risk - 1.1 - 7.7 - - - -
Property Information 0.6 0.6 1.8 0.1 - (0.7) 3.9 .5.2
EdTech - 0.2 - - - - E 15
Events and Exhibitions - - 0.7 0.8 - - - -
Consumer Media 8.1 172 8.7 11.0 0.2 46.3 04 35.7
8.7 191 11.2 196 0.2 456 43 424
Corporate costs 1.2 0.5 - - - - .. -
T i 9.9 19.6 1.2 19.6 0.2 456 43T T 424
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4 Operating (loss)/profit before the share of results and impairment of joint ventures and associates

Operating (loss)/profit before the share of results and impairment of joint ventures and associates is further analysed as follows:

Year ended Year ended
30 Year 30 Year
September ended 30 September ended 30
Year 2022 September Year 2021 September
snded‘:w Discontinusd - 2022 N ended 30 Dlaeonﬁ‘r!uad e 2021
2022 Total Note 18)  oparations 2021 Total Note 18)  oparatlons
Note Em. £m £m £m £m . __Em
Revenue 974.0 - 974.0 1,141.8 256.5 885.3
Increase/(decrease) in stocks of finished goods and
work in progress L 8.4 = 84 (1.5) (1.8) 0.3
Raw materials, consumables and direct staff costs (256.8) - (256.8) (179.0) B _(179.0)
Inventories recognised as an expenss in the year (248.4) 2 (484) (180.5) (1.8) (178.7)
Staff costs . . ) (395.6) - (395.6) (489.7) ~ (155.7) (334.0)
Impairment of goodwill and intangible assets 3 (9.3) - (9.3) (13:.0) - (13.0)
Amortisation of inbngible assefs arising on business
combinations 3 (1.3) - (11.3) (15.4) (0.2) (15.2)
Amortisation of internally generated and acquired
computer software not arising on business
combinations . 3 . (4.3) - (4.3) (9.5) (3.1) _ (6.4)
Promotion and marketing costs (26.5) - (26.5) (26.9) (1.9) (25.0)

" Venue and delegate costs (32.2) KN (32.2) (9.3) - (9.3)
Editorial and production costs {55.1) - (65.1) (84.3) - (84.3)
Distribution and transportation costs (35.6) - (35.6) ~(32.7) {0.1) (32.6)

..Royalties and similar charges ) T (15.2) s - (15.2) - (18.7) (3.6) (18.1) ~
Depreciation of property, plant and equipment .3 7 (183) .- e (16.3) . __(21.0) (4.0) (17.0) ~
Depreciation of right of use assets 3 T T (38 - T LT (188 (203) T C(6.1) . (142)

. Otherpropertycosts __ _ - {30.2) - {30.2) (26.5) {1.8) “24.7)
Rental of venue space: n (12.6) - (12.6) (5.5) - (5.5) _
Foreign exchange translation differences 38 . 38 (1.2) - (1.2)
Net credit losses on financial assets (0.3) - {0.3) (1.5) (0.1) (1.4)
Low-value asset lease expense (1.1) - (1.1) _ (1.7) . (08) (1.1
Other expenses (122.9) (11.2) (1117 (145.1) (42.4) (102.7)
Operating (loss)/profit before share of resuits and
impaiment of joint ventures and associates (52.9) (11.2) (41.7) 39.0 351 39

§ Auditor's remuneration o

Year ondedlao Yen: ended 30

2022 2021

c e e e e - - £m £m

*'Fees payable to the Company's Auditor for the audit of the Company's annual accounts 0.8 . 117

for the audit of the Company's subsidiaries I P : X : S P
Audit services provided to all Group companies 1.6 247

Audit-related assurance services - 0.3

Assurance services 0.1 03

Total non-audit services 01 0.6

Total remuneration 17 3.0
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6 Directors and Employees
The average monthly number of persons employed by the Group including Directors is analysed as follows:

Year endodLJD Yea: onAdedk:w

2022 T 2021

Note Number Number

Insurance Risk (i) - 1417
‘Property Information 1,020 996

EdTech . (i) - 390

Events and Exhibitions - |- 1 R 315
Consumer Media 2,634 2,716

Corporate costs 47 . 65

4,069 5,899

(i) The prior year represents the average monthly number of persons employed in the Insurance Risk segment for the period ended 15

September 2021 and in the EdTech segment for the pericd ended 2 March 2021 when these segments were disposed.

The total average number of persons employed by the Group in the year, for the purposes of calculating an average cost per employee, is 4,069 (2021
5,683).

Total staff costs comprised:

Year ended 30 Voa: anded 30
2022 2021
- Note £m £m
Wages and salaries 3155 409.7
Share-based payments 38, 41 58.8 40.1
Social security costs 31.2 398
Pension costs 1.7 12.2
417.2 501.8

Total Directors’ remuneration comprised:
Yea: endadL:!o Vna: enAﬂed‘:lo
2022 2021
£m Em
Aggregate emoluments 6.8 8.5
Aggregate pension allowances 0.7 1.0
Aggregate gains made on exercise of share options ) 19.2 25.0
26.7 345

During the year, the Company paid four (2021 four) Executive Directors (EDs) and eight (2021 eight) Non-Executive Directors (NEDs) for their
services.

All four EDs made gains on the exercise of share options in the current and prior perieds.

The total remuneration of the highest paid Director in the period was £8.4 miflion (2021 £11.0 million) analysed as follows:

Yeoar ended 30 Year ended 30

2022 2021

£m £m

Aggregate emoluments ] 23 25
Aggregate pension allowances 0.3 0.3
Aggregate gains made on exercise of share options 58 8.2
84 11.0
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7 Share of results and impairment of joint ventures and associates

Yoa: endadL:lo Vea: endsd‘w
2022 2021
o — — oo - Not® o fmM o -&m
Share of adjusted operating profits from operations of joint ventures T 0.9 U107
Share of adjusted operating losses from operations of associates (6.8) 4.1)
Share of adjusted operating losses from joint ventures and associates (5.9) B
Share of assaciates’ other gains R 13 0.1 0.1
* Share of amortisation of intangibles arising on business oombmatlons of associates ) 13 (0.1) (0.1)
Share of associates' interest payable ) 0.3) 0.1
. Share of joint ventures' tax ~ - - - -t 11,13 (0.2) ” on .’
" Impairment of carrying value of associates _ . T .13,24,() T (30.7) _ {6.5) ...
Impaiment of carrying value of {oans to associates .~ ST T - 13,28, (i) — @82 ... . <
Share of results of joint ventures and associates and lmpamnent of carrying value of associates
and loans to associates (45.3) 8
_ Share of results from operauons ofjointventures _ _ = _ o o 24 07 . 09 _
.. Share of results from operations of associates ] . . 18,24 _ 1) (4.2) .
' ] (6.4) (3.3)
impaimment of carrying value of associates 24 (30.7) (6.5)
. .Impaimment of camrying value of loans to associates T T 28 . (82" -
T ’ i o 77 7(38.9) (6.5)
Share of results of joint ventures and associates and impairment of carrying value of associates 45.3) ©8)

and loans to associates

(i) During the current year, this represents a write-down in the carrying value of Factory 14 S.a.r.l amounting to £3.0 million and Yopa Property Ltd
amounting to £27.7 million both held centrally in light of current trading conditions. During the prior year, this represents a £1.7 million write-down
in the carrying value of Entale Media Ltd and a £4.8 million write-down in the canying value of WellAware Holdings, Inc. both held centrally,

(i) During the current year, this represents a write down in the carrying valus of convertible loan notes in Factory 14 S.a.r.l of £4.4 million and in Yopa

Property Ltd of £3.8 miltion.

8 Other gains and losses

Year endsd 30 Year ended 30
Note 2022 2021
£m £m
" Loss on disposal of property, plant and equrpment T } 13 {0.8) T -
Profit on disposal and closure of businesses - ) 13,17, (i) 58 25
" Recycled cumulative transtation differences - - T T T ) .13, 17, 38, (i) 64 - 0.1
_Gain from bargain purchase T T I < Y (1) (O S 39
.Profit on disposal of joint ventures and associates ~ T 13,(v)” 194 ~ 787
- 30.8 143 |
There is no tax charge in relation to these other gains and losses (2021 £nil).
(i) In the cument year this principally relates to the disposal of Landmark Insurance, a division of Landmark Information Group Ltd within the

Property Information segment. [n the prior year this principally relates to the sale of Rochford Brady Legal Services Ltd and Lawiink (UK) Ltd

in the Property Information segment.

of businesses.

Represents cumulative transtation differences required to be recycled through the Consolidated Income Statement on disposal and closure

On 18 October 2020, the Consumer Media segment acquired JPI Media's print operations at Dinnington, Portsmouth and Cam in Northern
Ireland for total consideration of £10.0 million. The consideration paid was less than the value of the identifiable net assets acquired and

accordingly the gain on this acquisition was recognised in the Consolidated Income Statement in accordance with IFRS 3, Busmess

Combinations.
()

Al

In the current year this represents additional unprovided proceeds from a prior year disposal of Aiso Energy Holdings, Inc. held centrally.
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In the prior year this principally represents a profit of £6.8 million on the sale of Mercatus, Inc. and a profit of £1.0 million on the sale of

TreppPort, LLC both in the Property Information segment.

9 Investment revenue

’ Year endad 30 Year endod 30
T 2022 2021
) - N £m £m
. Dividend income _ 18 -
Interest receivable from short-term deposits 04 0.9
Interest receivable on loan notes 0.6 1.4
) 2.8 23
10 Net finance costs
Vea: endod 30 Year ended 30
2022 2021
Note £m £m
_ Interast, arrangement and commitment fees payable on bonds, bank loans and loan notes (17.0) (14.2)
Finance charge on lease liabilities {0.9) (1.3)
. Premium paid on options ) 13. () (7.2) -
Change in fair value of derivative hedge of bond 15,33 (5.3) (3:3)
Change in fair value of hedged portion of bond 15, 33 5.3 33
Amortisation relaling.to terminated fair value hedge of bond 13,33,15 {0.3) -
Hedge ineffectiveness D 13,33 (4.9) -
" Change in fair value of contingent consideration payable 13, 35, (ii) (0.1) (0.1)
Finance expense ' (30.4) (15.6)
Change in fair value of derivatives, or portions thereof, not designated for hedge accounting 13 11.5 0.3
Costs of hedging recycled on currency swap termination 13,33,38 0.3 -,
Finance income on defined benefit pension schemes 13,34 11.9 2.1
Finance income on sublease receivable - 0.1
Finance income 23.7 25
Net finance costs (6.7) (13.1)

0] The premium paid on options represents the net cost of foreign exchange options (which do not meet the requirements for hedge accounting)
used to economically hedge US$600.0 million of the Group's cash balances into sterling. During the year, the Group purchased US$600.0
million notional European call options, giving it the right, but not the obligation to buy GBP at an average GBP/USD exchange rate of 1.3555
exercisable for settlement at the end of January 2022. This economically hedged the conversion of the Group's USD cash balances into GBP,
due to the highly probable expectation that a special GBP dividend would be paid to shareholders following Rothermere Continuation Limited's

(RCL) offer to acquire all the issued DMGT A Shares not already owned by RCL.

Following the announcement on 17 December 2021 that the final cash offer for all of the issued DMGT A Shares not already owned by RCL
had been declared unconditional, settlement of the special dividend (which was conditional on the final cash offer becoming or being declared
unconditional) occurred on 30 December 2021. Accordingly the purchased call options were unwound.

(ii) The fair value movement of contingent consideration arises from the requirement of IFRS 3, Business Combinations, to measure such
consideration at fair value with changes in fair value taken to the Consolidated Income Statement.
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11 Tax
Year endod 30 Yoar ended 30
T 2022 " 2021
Note £m £m
_The (charge)/credit on the (loss)/profit for the year consists of:
UK tax B . -
Corporation tax at 19.0% (2021 19.0%) 0.3 (0.1)
Adjustments in respect of prior years - - 04 (0.4)
) 0.7 (0.5)
Overseas tax
Corporation tax (7.3) (47.0).
Adjustments in respect of prior years j o (28) )
(9.9) (48.3)
~ Total current tax (9.2) (48.8)
_Deferred tax 36 _
Origination and reversals of temporary differences (77.9) 68
Adjustments in respect of prior years 218 .
" Total deferred tax (66.3) 6.8
_Total tax charge (85.5) (42.0).
Relating to discontinued operations- 18 201 (104.2)
Relating to continuing operations (85.6) 62.2

A deferred tax charge of £95.0 million (2021 £49.4 million) refating to the actuarial movement on defined benefit pension schemes was recognised
directly in the Consalidated Statement of Comprehensive Income. A deferred tax charge of £4.4 million (2021 credit of £3.6 million) and a current tax
charge of £nil (2021 £nil) relating to share based payments were recognised directly in equity.

Legislation was enacted in June 2021 to increase the UK corporation tax rate from 19.0% to 25.0% with effect from 1 April 2023. Accordingly, for the
year ended 30 September 2022, the UK dsferred tax balances are measured at 25.0% unfess the temporary difference is expected to reverse before
1 April 2023, in which case the rate used is the one applicable at the expected time of reversal., For the year ended 30 September 2021, the UK
deferred tax balances were measured at 25.0% as this was the rate applicable for the reversal of all UK temporary differences as at 30 September
_ 2021. On 23 September 2022, the UK Govemment announced that the main rate of corporation tax would no longer increase to 25% with effect from
1 Aprif 2023 but would instead stay at 19%. On 14 October 2022, the UK Govemment announced that the tax rate would increase to 25% from 1 Aprif

2023 as originally set out in the Spring Budget 2021.
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The tax charge for the year is higher than the standard rate of corporation tax in the UK of 19.0% (2021 lower than 19,0%) representing the weighted

average annual corporate tax rate for the full financial year. The differences are explained below:

Vaa: en‘dedlso Yea: ended 30

2022 2021

Note £m £m

Loss on ordinary activities before tax - continuing operations - B e (60.1) (2.4)

" (Loss)/profit before tax - discontinued operations ~ _ 18 - T (11.2 - 3317
Profit on disposal of discontinuéd operations ~ ~— . — T 18 I X4 1,499.1 _
Recycled cumulative translation differences on disposal of discontinued operations - ’ 18 T . -_ .. 52477
Total (loss)/profit before tax (68.6) 1,581.9
Tax on loss on ordinary activities at the standand rate 13.0 (300.6)

" Effect of: ’ T
Amortisation and impairment of goodwill and intangible assets (1.1) (2.0)

"Other expenses not deductible for tak purposes - ST T T T (9.8) (1.1)
Additional items deductible for tax purposes. — . e e i), Ta 228
Derecognition of previously recognised deferred tax assets e e e . Ly . _(298). . . -,

. Recognition of previously unrecognised deferred tax assets —_ o _ 5 ) 53.8
Effect of overseas tax rates — {0.3) . {3.8)__.

. Effect of associates’ tax . B ) {1.2) - (0:7)

. Current year tax losses not recognised/unrecognised tax losses utilised o v {29.3) (0.6)
Write off/disposal of subsidiaries and associates . (vi) (1.0) 181.6
Effect of change in tax rate j (23.2) 12,5
Adjustment in respect of prior years (vii) 194 1.7)
Other (2.2) (2.2)
Total tax charge on the (loss)/profit for the year - continuing and discontinued operations (65.5) (42.0)

() The tax impact of Other expenses not deductible for tax purposes includes £7.7 million (2021 £nil) in respect of the acceleration of stock option

expense to the Income Statement for which no tax deduction is due.

(i) The tax impact of Additional items deductible for tax purposes includes £nil (2021 £16.4 million) in respect of stock option deductions in excess

of cumulative deferred tax and £nil (2021 £6.3 million) in respect of Research and Development tax credits.

(ii) = Derecognition of previously recognised deferred tax assets £28.6 million (2021 £nil) relates to UK tax losses no longer expected to be offset

against future profits.

(iv) Recagnition of previously unrecognised deferred tax assets of £nil (2021~ £53.8 million) relates to UK tax losses and US deferred interest

expected to be offset against future profits.

v) The tax impact of Current year tax losses not recognised/unrecognised tax losses utilised includes £27.9 million (2021 £nil) in respect of

current year UK tax [osses not recognised foflowing the large pension contributions made during the year.

{vi) Write off/disposal of subsidiaries and associates relates to the actual tax charge on disposals being higher than the book profit on sale at the

statutory tax rate by £1.0 million (2021 £181.6 million lower than book profit).

{vii) The adjustment in respect of prior years includes the reassessment of prior year items following the filing of tax retums, of which a credit of

£20.1 million relates to a reduction of the tax charge on sale of the Insurance Risk segment in 2021..
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Adjusted tax on profits before amortisation and impairment of intangible assets and non-recuming items (adjusted tax charge) amounted to a charge
of £9.7 million (2021 £17.2 million) and the resulting effective rate is 24.8% (2021 19.5%). The differences between the tax charge and the adjusted

tax charge are shown in the reconciliation below:

Year ended 30 Year ended 30

T 2022 2021

. Note £m £m

Total tax charge on the (loss)/profit for the year T (65.5) (42.0)

Share of tax in joint ventures and associates T T ) 7 - - {0.2) (0.1)

Deferred tax on amortisation and impairment of acquired intangible assets ™~~~ WM ..__ _(1.8) (2.5)

. Current year losses not recognised . iy ot T -
Reassessment of temporary differences ) Gii)y . 294 (56.7) °

Tax on other gains and losses - continuing and discontinued operations (iv) o (201) . " 987

Tax on exceptional payments to pension schemes 27 -

Tax on exceptional operating costs ] 44 (28

Effect of difference between UK statutory rate and deferred tax rate ) 4.2) (12.5)

Tax on other adjusting items ) . 53 0.7

Adjusted tax charge on the (loss)/profit for the year 13 97 (17.2)

(i) In calculating the adjusted tax rate, the Group excludes the potential future impact of the deferred tax effects of intangible assets (other than

intemally generated and acquired computer software), as the Group prefers to give users of its accounts a view of the tax charge based on
the current status of such items. Deferred tax would only crystallise on a sale of the relevant businesses, which is not anticipated at the current

time, and such a sale, being an exceptional item, would result in an exceptional tax impact..

(ii) The tax impact of Current year tax losses not recognised/unrecognised tax losses utilised includes £27.9 million (2021 £nil} in respect of
current year UK tax losses not recognised following the large pension contributions made during the year.

i) Reassessment of temporary differences includes the-derecognition of previously recognised deferred tax assets of which £29.4 million (2021
£nil) refates to UK tax losses no longer expected to be offset against future profits. The prior year tax credits relate to the recognition of
previously unrecognised deferred tax assets in respect of UK tax losses of £58.4 million and US deferred interest of £39.5 million.

@) Tax on other gains and losses includes a tax charge of £nil (2021 £56.6 million) in respect of the sale of the EdTech segment, a tax credit of
£20.1 million (2021 tax charge of £38.9 million) in respect of the sale of the insurance Risk segment, and a tax charge of £nil (2021 £0.4

million) in respect of the sale of the Energy Information segment.

v) The numbers for the current and prior years include the impact on deferred tax of the enacted UK rate change with effect from 1 April 2023.
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12 Dividends paid
Yea: anded 30 Yea_[ endad 30 Year ended 30 Yaar ended 30
2022 2022 T 2021 2021
Pence per Pence per
L - Note ghare Em share - __Em
Amounts recognisable as distributions to equity holders in
the year
Ordinary Shares - final dividend for the year ended 30 173 34 _ .
_ September 2021 , —
A Ordinary Non-Voting Shares - final dividend for the year 17.3 364 _ T
anded 30 September 2021
Ordinary Shares - final dividend for the year ended 30 . . 166 ) 33
September 2020, _
A Ordinary Non-Voting Shares - final dividend for the year . . 166 343
- ended 30 September 2020 =
— . 39.8 - 376
Ordinary Shares - interim dividend for the year ended 30 28 05 . R
September 2022 B B :
A Ordinary Non-Voting Shares - interim dividend for the year 2_87' 58 i .
ended 30 September 2022 .
Ordinary Shares - special dividend - o . (i) 568.0 113.0 - -
A Ordinary Non-Voting Shares - special dividend (i) 568.0" 1,197.3 < <
_Cazoo shares distributed in specie - special dividend 25, (i) 828 __ 109.8 - -
Ordinary Shares - interim dividend for the year ended 30 - . 76 15
September 2021 ) ’
A Ordinary Non-Voting Shares - interim dividend for the year R . 7.6 159
. ended 30 September 2021 = : Lo
. 71,4264 e 17.4
- ©1,466.2 - 55.0

(i)  On 14 December 2021, a special dividend was declared to all DMGT shareholders with a record date of 16 December 2021. it was comprised
of a cash element of £5.68 per share and a shane element of approximately 0.5749 shares in Cazoo Group Ltd (Cazoo) per DMGT share.
Settlement of the cash element of £1,310.3 million occurred on 30 December 2021 and settlement of the Cazoo share element of £109.8 million

occurred on 24 June 2022. .

Following the year end, the Board declared and paid an interim dividend of £5.4 million at its 1 November 2022 meeting (2.0 pence per Ordinary/A

Ordinary Non-Voting Share).

The Board declared a final dividend of 3.78 pence per Ordinary/A Ordinary Non-Voting Share at its 29 November 2022 meeting (2021 17.3
pence). It will absorb an estimated £8.7 million (2021 £39.8 million) of shareholders' equity for which no liability has been recognised in these

Consolidated Financial Statements.

76

SyuaWIAeIS |ePURUIY




Financial Statements

Financial Statements

Notes to the accounts

controlling interests

13 Adjusted profit .
'Yea: ended 30 Year ended 30 ! Year ended 30 'Yea: éndeﬂkso Yoar ended 30 Year onded 30
2022 2022 2022 2021 2021 2021
Discontinued Discontinued
p C P C 9
Totat (Note 18) operations Total (Note 18) cperations
. i Note &m __Em £m _ £m ) _ £m £m
(Loss)/profit before tax ) 3 (71.3) (11.2) (60.1) 30.7 33.1 (2.4)
Profit on disposal of discontinued
operations including recycled cumulative 18 27 27 E2 1,551.2 1.561,2 -
translation differences
Adjust for:
Amortisation of intangible assets in
Group profit including joint ventures 3.7 14 . 1.4 155 02 153
and associates, arising on business
combinations
Impairment of goodwill and intangible
assets arising on business 3 9.3 - 9.3 13.0 - 13.0
combinations N
Exceptional operating costs,
impairment of internally generated and 3 91.1 1.2 799 38,7 5,3 334
acquired computer software _
Share of joint ventures' and . .
associates' other gains and losses 7 0.9 ) 1) .1 ©0.9)
Impairment of rryl'ng value of joint 7 30.7 . 307 65 y 6.5
ventures and associates )
lmpanrmgnt of carrying value of loans 7 8.2 R 8.2 . g -
to associates
" Other gains and losses:
Losg on disposal of property, plant and 8 08 . 08 . N -
equipment
Profit on disposal of businesses, joint
ventures, associates, change of
control and recycled cumulative 8 (318) - 316) (14.3) = (14.3)
translation differences
Profit on disposal of discontinued )
operations including recycled 18 27 (2.7) < (1,551.2) (1,551.2) -
. cumulative translation differences
_Finance costs: , . -
Cost of buying options 10 7.2 - 7.2 - - -
Fmar.roe income on defined benefit 10 (11.9) - (119) @.1) . @1
pension schemes
Fair value movements including share
_ of joint ventures and associates 10 (11-1) = 14 01 ) - ) _Oﬂ
Hedge ineffectiveness 10 4.9 - 4.9 - = -
Costs of ht.adg{ng recycled on currency 10 ©.3) . (0.3) . 5 -
swap termination
Upfront revolving credit facility fees 10 18 - 1.8 - - -
Tax:
Shara'of tax in joint ventures and 7.1 0.2 . 0.2 01 - 01
associates
Adjusted profit before tax and non-
controlling interests 39.3 39.3 88.1 386 49.5
Adjusted tax charge 11 {9.7) - (9.7) (17.2) (7.8) (9.4)
) Non-controlling interests (i) 0.2 - 0.2 04 - 0.4
Adjusted profit after taxation and non- 298 . 298 713 30.8 405

() The adjusted non-controlling interests’ share of losses for the year of £0.2 million (2021 £0.4 million) is stated after eliminating a credit of £0.1

million (2021 £2.0 million), being the non-controlling interests’ share of adjusting items.
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14 EBITDA and cash (used in)/generated by operations

. Yea: ended 30 Year ended 30
2022 2021
Nota -£m £m
Continuing operations ] . ' ' . .
Adjusted operating profit - . . 773 ____.588  _655_

" Non-exceptional depreciation charge on property, plant and equipment . o © 73,227 T . 163 17.0
Non-exceptional depreciation charge on right of use assets Z 3,23 138 14.2
Amortisation of intemally generated and acquired computer software not arising on business
combinations ) ‘ 3,21 43 64
Operating losses from joint ventures and associates 7 (5.9) (3.1)
Share of charge of depreciation and amortisation of internally generated and acquired computer 04 ’ 03
software not arising on business combinations of joint ventures and associates i .

" Dividend income i _ o 9 18 -
Discontinued operations ) . . .
Adjusted operating profit . . 18 - 40.6
Non-exceptional depreciation charge on property, plant and equipment . 18, 22 - 4.0

. Non-exceptional depreciation charge on right of use assets ) 18,23 - 6.1
Amortisation of intemally generated and acquired computer software not arising on business 18. 24 . ’ '3' 4 '
combinations '

Share of losses from aperations of joint ventures and associates ) T ._ 18 DA LT (o .
EBITDA ) oo 7895 .7154.0
Adjustments for: 3 . _
Share-based payments ] ] 38 58.8 40.1
Loss on disposal of lease fiability re right to use assets ] (0.1) =
Share of losses from joint ventures and asscciates ‘ 7,18 5.9 32
Exceptional operating costs ] 3 (911) (38.7)
Non-cash pension past service credit ) 3 (17.8) =
Dividend income ) - 9 (1.8) e
"Share of charge of depreciation and amortisation of intemally generated and acquired computer 0.4) ©03) T
software not arising on business combinations of joint ventures and associates
increase in inventories (9.0) (2.7)
Increase in trade and other receivables (38:2) (22.6)
Increase in trade and other payables 37.0 133
Increase/(decrease) in provisions 10.4 (3.6)
Additional payments into pension schemes 34 (412.9) (14.2)
Cash (used in)/generated by opsrations (369.7) 128.5
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15 Analysis of net (debt)/cash

Other non-
At1 Fair vatuo Forelgn cash At 30
October ging hang P
2021 Cash flow d) [T} 2022
Note Em £€m £m £m £m £m
Cash and cash equivalents 29 1.746.9 (1,722.9) - 29.0 - 53.0
_Bank overdrafts 29, 32 17 10 - - - (0.7)
‘Net cash and cash equivalents 1,745.2 (1,721.9) - 290 - 52.3
Debt due within one year . .
_ Lease ligbilties 32, (i) (16.6) 18.2 - (0.8) 8.1) (7.3)
Debt due after one year . o
Bonds ' 32, (i) (199.5) - 53 - (0.4) (194.6)
Lease liabilities 32, (i) (20.5) - - (2.2) 1.2 (21.5)
Nst (debt)/cash before effect of derivatives 1,508.6 (1,703.7) 53 26.0 (7.3) (171.1)
Effect of derivatives ) (ii) (12.7) 12.9 (5.3) ° (10.9) - . (16.0)
. Collateral deposits 28 9.2 "(4.1) B - = "5
Net (debt)/cash at closing exchange rate 1,505.1 (1,694.9) - 15.1 (7.3) ~ (182.0)
Net (debt)/cash at average exchange rate 1,497.8 “73.n)

The net cash outflow of £1,721.9 million (2021 inflow of £1,278.1 million) includes a'cash outflow of £70.3 million (2021 £3.1 million) in respect

of operating exceptional items.

(i) Other non-cash movements include the unwinding of bond issue discount and amortisation of bond issue casts amounting to £0.1 million
(2021 £0.1 million) and amortisation relating to the terminated bond fair value hedge amounting to £0.3 miflion (2021 £nil), £0.9 million
(2021 £3.4 million) finance charges relating to IFRS 16 Leases and £8.1 million (2021 £15.2 million) in relation to new lease commitments.

(i)

Effect of derivatives includes the fair value interest rate swaps used to convert a portion of the Group's fixed rate debt to floating rates

“and the foreign exchange (FX) impact of fixed-to-fixed cross-currency swaps entered into with the intention of economically converting
the currency of borrowings into an alternative currency. The movements in the year comprise a £6.3 million loss on fair value interest
rate swaps and a £10.9 million FX loss on fixed-to-fixed cross-cummency swaps. Further details on the Group's derivative instruments

are provided in Note 33.

16 Summary of the effects of acquisitions
There have been no material acquisitions during the year.

Reconciliation to purchase of businesses and subsidiary undertakings as shown in the Consolidated Cash Flow Statement:

Vaa: ended 30 Year ended 30

2022 2021

. Note £m £m

Cash consideration , - - 03 84.0
Cash paid to settle contingent consideration in respect of acquisitions 35, (i) 1.2 14

_ Cash and cash equivalents acquired with subsidiaries - (7.5)

15 77.9

Purchase of businesses and subsidiary undertakings

(i) Cash paid to settle contingent consideration in respect of acquisitions includes £0.5 million (2021 £0.8 million) within the Property

Information segment and £0.7 million (2021 £0.6 million) within the Events and Exhibitions segment.
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On 5§ November 2021 the Group disposed of Landmark Insurance, a division of Landmark Information Group Ltd within the Group's Property
Information segment for net proceeds of £4.8 million. This was recognised as held for sale in the prior year.

The |mpact of the disposal of businesses completed dunng the period on net assets Is as follows:

Proceeds on disposal of businesses and subsidiary undertakings

Prlor year Adjustment on
asgats held for gale of asgets
sale disposed held for sale in
*  Other In current year current year Total
B Note £m £m £m £m
Trade and other receivables - 05 (0.2) 0.3
" Trade and other payables o o : 02) 01 ~(0.1)
Net assets disposed B - 0.3 (0.1) 02
Profit/loss) on sale of businesses including recycled cumulative 8 76 ) ©03) - 48 ’ 122
exchange differences . _ - - . R . N i ]
- ) S - _ - ‘48 .. 124
Satisfied by:
Cash received ' - 09 55 6.4
Directly attributable costs paid T - (0.7 07
Working capital adjustment j 03 B - 03
_Recyded cumuiatlve translation differences 38 64 B 64
] T T T T 7.6 T a8 124
‘Reconciliation to disposal of businesses and subsnduary undartakings as shown In the Consolidated Cash Flow Statement:
Year ended 30 \'oar ended 30
2022 2021
- - - o - £m £m
_ Cash consideration net of disposal costs - continuing operations - — 5.7 3.6
Cash consideration net of disposal costs - discontinued operations . _ _ . 20 1,560.4
Cash and cash equivalents disposed with subsidiaries - (44.7)
Bank overdrafts disposed with subsidiaries . - 0.3,
7.7 1,519.6

All of the businesses disposed of during the year absorbed £0.1 million of the Group's net operating cash flows, contributed £nil in respect of investing

activities and paid £nil in respect of financing activities. ,

There is no tax in refation to these disposals.
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18 Discontinued operations

On 26 August 2019, the Group announced the sale of its Energy Information segment to Verisk Analytics, Inc..which completed on 5 November 2019
following the completion of customary closing conditions.

On 18 February 2021, the Group announced the sale of its EdTech segment to PowerSchool and EAB which completed on 4 March 2021.

On 5 August 2021, the Group announced the sale of its Insurance Risk segment to Moody’'s Corporation which completed on 15 September 2021
following the completion of customary closing conditions.

The Group's Consolidated Income Statement includes the following results from discontinued operations:

Year Year
ended 30 ended 30
September Insurance Enorgy Septembar Insurance Energy
2022 Risk Information 2021 Risk EdTEch Information
Note £m £m £m £m £m £m £m
Revenue . 3 - - - 256.5 223.0 33.5 -
Expenses - = S (202.7)  (173.9)  (28.8) -
Depreciation E . - - (10.1) . (85)  (0.6) .. -
Amortisation of intangible assets not ’
arising on business combinations 3 - - - (3.1) (0.1) _(3.0) -
Adjusted operating profit 3 . - - - . 40.6 395 1.1 .-~
Exceptional operating.costs 313,60 ~  (11.2) - (112) - (5.3) e . T (83
Amortisation of intangible assets o ) o ) T
arising on business combinations ) 3,13 - - - (0.2) - _(0.2) =

Operating (loss)/profit before
share of results of joint ventures
and associates 4 (11.2) - (11.2) 35.1 39.5 0.9 (5.3}

' Share of adjusted operating losses
from operations of joint ventures and

. associates 24 - N N (0.1) (0.1) - -
(Loss)/profit before net finance
costs and tax {11.2) - {11.2) 35:0 39.4 0.9 (5.3)
investment revenue - . . 0.2 0.2 - -
Finance costs 3 - . . (2.1) (2.0) {0.1) .
(Loss)iprofit before tax (11.2) - (11.2) 33,1 376 0.8 (5:3)
Tax (charge)/credit 1" - - - (1.7) 24 ©2) (39
(Loss)/profit after tax attributable
to discontinued operations .{11.2) - {11.2) 31.4 40.0 0.6 _ {9.2).
Profit on disposal of discontinued
operations 313,17 2.7 27 - 1,499.1  1,267.1 2320 -

Recycled cumulative translation
differences on disposal of

discontinued operations ) 3,13,17 . . ‘- 52.1 52.5 (1.4) 1:0
Tax credit/{charge)on profit on i ’

disposal of discontinued operations 1 20.1 20.1 - (102.5) (49.7) (56.3) 3.5
Profit/(ioss) attributable to :

discontinued operations 11.6 22.8 {11.2) 1,480.1 1,309.9 174.9 (4.7). .

(i) The Group's Energy Information business (Genscape) provided a third-party auditor service verifying Renewable Identification Numbers (RINS)
for renewable fue) production activities in the US, as part of the Renewable Fuel Standard Quality Assurance Program (Program), a regulatory
program administered by the US Environmental Protection Agency (EPA).

Following discavery and self-reporting to the EPA by Genscape of potential fraudulent RINs generated by two companies unconnected with DMGT
but verified by Genscape between 2013 and 2014 under the Program, the EPA issued a notice of intent to revoke the ability of Genscape to verify
RINs as a third-party auditor on 4 January 2017. Following the EPA investigation of the two companies in April 2016, the twa companies pleaded
guilty of fraud in connection with the broader scheme to generate RINs.

EPA regulations for the audit Program set a liability cap on replacement of invalid RINs of 2.0% of the RINs. In April 2017 Genscape voluntarily

paid the 2,0% liability cap associated with the invalid RINs at a cost of US$1.3 million, based on the then-prevailing market rates, subject to a
reservation of rights. The EPA regulations allow for situations where the cap does not apply - including fraud, auditor error and negligence.
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The EPA had not formally alleged any fraud or intentional wrongdoing by Genscape, but in its May 2018 final determination letter, EPA dld find
grounds for auditor error and negligence by Genscape and ordered Genscape to replace 69:2 million additional RINs it had verified.

Iﬁ July 2018, Genswpe filed a petition for review with the Sixth Circuit Court of Appeals and a motion to stay the EPA's order to replace the 68.2
miflion RiNs which was accepted for the duration of Genscape's petition for review.

Notwithstanding the sale of Genscape to Verisk, DMGT is responsible for any costs, claims or awards and all setlement negotiations with the
EPA,

During the year a settiement agreement was reached with the EPA whereby DMGT, without admitting any wrongdoing, will replace 24 million
RiNs over a four year pericd.

At each year end IAS 37 requires DMGT to review this provision and make appropriate adjustments to reflect the current status of the claim. The
Group’s closing provision includes the cost of replacement RINs, estimated purchase costs, associated legal fees and currency fluctuations. The
final settiement amount may be different than the provision made, however, it is not possible for the Group to predict with any certainty the ultimate
cost of settlement. Accordingly, the provision could change substantially over time. Any change to this provision will continue to be disclosed as
an exceptional operating item within discontinued operations.

RINs trade in a volatile range. Using the year end price of US$1.74 compared to the estimated future price of US$1 51 rep!acmg the 24 million
RINs would increase the provision by approximately US$3 1 million (£2.7 million),.

No deferred tax is recorded against this provision.

‘Cash flows associated with discontinued operations comprise operating cash outfiows of £nil (2021 £361.4 million), lnvestlng cash inflows of £2.2
million (2021 £1,559.4 million) and financing cash outflows of £nil (2021 £7.5 million).
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19 Total assets and liabilities of businesses held for sale
The main classes of assets and liabilities comprising the operations classified as held for sale are set out in the table below.

At 30 September 2021, the assets and liabilities held for sale relate to Landmark Solutions and Landmark Insurance, divisions of Landmark Information

Group Ltd within the Group's Property Information segment.

During the year, the Landmark Insurance business was disposed whilst the Landmark Solutions business was reclassified back out of assets and

liabilities held for sale.

At30 At 30
2022 T 2021
s p— Note £m £m
Trade and other receivables: -

Trade receivables 27 - 1.7

_ Prepayments . = _ 27 - .27
‘Contract acquisition costs . 27 - 25
Total assets associated with businesses heid for sate - 6.9
‘Trade and other payables 30 - (5.9)
Total liabilities associated with businesses held for sale - (5.9)
. 1.0

" Net assets of the disposal group
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Net book value — 2022

20 Goodwill
Goodwlll
Note £m
Cost

At 1 October 2020 2945
Additions from business combinations 3 456
Transfer to other intangible assets ) 21 (1.9)
__ Adjustment to previous year estimate of contingent consideration 35 (0.1)
Disposals (80.1)
' Exchange adjustment (4.0)
At 30 September 2021 ) 254.0
Additions 3 0.2
. Transfer from other intangible assets 21 20
At 30 September 2022 256.2
Goodwilt
Note £m

Accumulated impaimment losses
At 1 October 2020 398.1
impaiment 3 8.0
Disposals B ) (1.0)
_ Exchange adjustment " (0.2)
At 30 September 2021 T 459
Impairment 3 8.8
At 30 September 2022 54.7
. Net book value — 2020 2554
Net book value — 2021 208.1
201.5

The Group tests goodwill annually for impairment, or more frequently if there are indicators that goodwill might be impaired. Intangible assets, all of
which have finite lives, are tested separately from goodwill only where impaiment indicators exist. Recoverable amounts have been determined using
value in use calculations in accordance with IAS 36, Impairment of Assets.

The discount rates and long-term growth rates used in the value in use calculations for CGUs with goodwill and intangible assets with a total carrying

value greater than £10.0 million are as follows:

Long term

growth/(decline)

Intangibie asset Goodwill Pro-tax discount rate rate

CcGU Seg £m £m_ . .

Property Information Property Information 18.3 141.1 16.47% to 17.19% 2.0%

_ The i Goodwill Consumer Media - 89 o 14.31% (3.0%)

The 'I' Masthead Consumer Media 27.3 - 14.31% (3.0%)
New Scientist Goodwill Consumer Media - 378 14.31% 2.0%

New Scientist Brand Consumer Media 204 - 14.31% 2.0%

New Scientist Customer Relations Consumer Media 11.0 - 14:31% 2.0%

770 187.9
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Goodwill impairment losses recognised in the period amounted to £8.5 million refating to New Scientist in the Consumer Media segment following a
reduced forecast and £0.3 million relating to IPE in the Events and Exhibitions. segment following a reduced forecast given the continued unceftamty
caused by the Covid-19 pandemic. There is a tax charge of £nil associated with these impairment charges.

In the prior year ended 30 September 2021, the Group recognised goodwill impaimment losses amounting to £8,0 million relating to CWC in the Events
and Exhibitions segment following a significantly reduced forecast given the continued uncertainty caused by the Covid-19 pandemic. There was a
tax credit of £nil associated with this impairment charge.

The Group's policy on impairment of goodwill is set out in Note 2.

in accordance with paragraph 134 of IAS 36, further disclosures have been provided in relation to New Scientist where reasonably possible changes
in the key assumptions would result in an increased impairment charge.

The New Scientist CGU within the Consumer Media segment holds goodwill with a carrying value of £37.9 million (2021 £46.4 million) together with
intangible assets with a carrying value of £31.4 million (2021 £33.7 million). The camying value of the New Scientist CGU has been determined using
a value in use calculation in line with IAS 36. The methodoiogy applied to the value in use calculations reflects past experience and external sources
of information including:

(i) cash flows for the business for the following year derived from budgets for 2023: The Directors believe these to be reasonably achievable;
(i) subsequent cash flows for four additional years increased in fine with growth expectations of the business;
(iii) cash flows beyond the five-year pericd extrapolated using a long-term nominal growth rate of 2.0%; and

(iv) a pre-tax discount rate of 14,31 %

For this.business the Directors have performed a sensitivity analysis on the total carrying value of the CGU. If the discount rate increased by 1:0% the

impaimment charge would increase by £7.7 million; if the long-term growth rate decreased by 1.0% the impairment charge would increase by £5.9
million; if the business missed budget by 10.0% the impairment charge would increase by £4:7 million.
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Market- and
customer-
Publishing related
rights, databases and Computor
mastheads t
and titles Brands ralationships ({1]) Other Total
Note £m £m £m £m £m £m
Cost
At 1 October 2020 108.2 37.0 86.3 310.1 0.1 541.7
Analysis reclassifications - 0.7 0.7) (0.5) . (0.5)
Transfer from goodwill 20 - - 1.9 = - 1.9
Addlti'ons.from business 3 R 230 12.1 . . 151
combinations
Other additions 3 - - - 2.1 = 21
Internally generated 3 - - - 52 - 52
Disposals (2.5) 9.7) (10.9) (230.9) - (254.0)
Exchange adjustment (0.1) (0.7) (0.7) (15.2) - (16.7)
At 30 September 2021 105.6 503 88.0 70.8 0.1 3148
Transfer to goodwill 20 - - (2.0) - - (2.0)
Internally generated 3 - - - 43 - 43"
Disposals 17 - - - (0.1) - (0.1)
Exchange adjustment - 2.3 1.7 26 - 6.6
At 30 September 2022 105.6 52.6 ' 87.7 776 0.1 323.6
Market- and
customer-
Publishing rolated
rights, databases and CO”:__DUW'
mastheads
and tittes Brands relationships ] Other Total
Note £m £m £m £m £m Em
Accumulated amortisation B
At 1 October 2020 70.1 34,2 625 279.9 0.1 446.8
Charge for the year 3 - 6.1 8.2 10.6 - 24.9
Impaiment 3 - 34 1.6 - - 5.0
Disposals (2.5) (9.6) (8.7) (219.0) - (239.8)
Exchange adjustment (0.1) (0.9) (0.4) (13.7) < (15.1)
At 30 September 2021 67.5 33.2 63.2 " 578 0.1 2218
" Charge for the year 3 - 6.1 4.5 5.0 - 15.6
Impairment 3 - 0.4 0.1 - T - 0.5
Disposals 17 - - - {0.1) - (0.1)
_ Exchange adjustment - 22 1.6 26 - 6.4 |
At 30 September 2022 67.5 419 69.4 65.3 0.1 2442
Net book value — 2020 38.1 2.8 23.8 30.2 - 94.9
Net book value - 2021 38.1 17.1 24.8 13.0 - 93.0
Net book value — 2022 38.1 10.7 18.3 123 - 794

Impaiment losses recognised in the period amount to £0.5 million relating to Plastex in the Events and Exhibitions segment following a
reduced forecast given the continued uncertainty caused by the Covid-19 pandemic. There is a {ax credit of £0.1 million asscciated with this

impairment charge.
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(i) Computer software includes purchased and intemally generated intangible assets, not arising on business combinations, as follows:

. Note £m
Cost
At 1 October 2020 '289.3
Additions 7.3
Disposals R (221.5)
Analysis reclassifications (1.0)
Exchange adjustment (14.1)
At 30 September 2021 L 60.0
Additions B 4.3
Exchange adjustment B 22
At 30 September 2022 66.5
Accumulated amortisation
At 1 October 2020 2622
Charge for the year 3 ' 9.5
Disposals - (209.6)
Exchange adjustment (13.2)
At 30 September 2021 489

Charge for the year L 3 4.3
Exchange adjustment 2.2
At 30 September 2022 55.4
Net book value — 2020 271
Net book value — 2021 11.1

1.1

Net book value - 2022

The following table analyses intangible assets in the course of construction included in the intemally generated intangibles above, on which
no amortisation has been charged in the year since they have not been brought into use.

£m

Cost
"At 1 October 2020 22
Additions 5.7
Projects completed (1.9)
At 30 September 2021 6.0
Additions 4.3
Projects completed (2.6)
At 30 September 2022 7.7

The methodologies applied to the Group's CGUs when testing for impairment and details of the above impairment charge are set out in Note

2.

The Group's largest intangible assets with a canrying value greéter than £10.0 million are further analysed as follows:

At 30 _At30

At 30 _ At 2022 2021

2022 éarrylng 2021 éarrylng amor n amor n

value value period period

Segment £m €m Yoars Years

The 'i' Masthead Consumer Media 27.3 311 7.2 8.2
New Scientist Brand Consumer Media 204 221 134 14.4
New Scientist Customer Relations Cansumer Media 11.0 11.6 134 144
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o Short Plant,
p;opanles properties and other " Total
Note €m £m £m £m
Cost .
At 1 October 2020 329 22.8 282.3 338.0
Owned by subsidiaries acquired 3 7.9 - 3.4 1.3
Additions 3 0.5 0.2 7.6 8.3
Disposals - - (3.2) (3.2)
QOwned by subsidiaries disposed (0.1) (20.0) (43.6) " (63.7)
Exchange adjustment - (1.1) (2.9) (4.0)
At 30 September 2021 41.2 19 243.8 1286.7
Additions 3 - .. 08 9.1 99
Disposals - - (2.9) (2.9)
Transfers from Right of use assets 23 15 - 0.2 1.7
Exchange adjustment = - 2.7 2.7
At 30 September 2022 42.7 27 252.7 298.1
Short Plant,
Freehold hold quipment
. proporties proportles . and other Total
. . . Note £m £m £m £m
Accumulated depreciation and impairment
At 1 October 2020 19.2 19.1 236.7 275.0
Charge for the year 3 1.5 1.4 18.1 21.0
Disposals - - 3.1) (3.1)
Owned by subsidiaries disposed (0.1) (18.1) (39.9) (58.1) .
Exchange adjustment - _(1.0) (2.5) (3.5)
At 30 September 2021 20.6 14 209.3 231.3
Charge for the year 3 15 0.3 145 16.3
" Disposals - - (1.8) (1.8)
Transfers from Right of use assets 23 - - 0.2 0.2
Exchange adjustment - - 19 1.9
" At 30 September 2022 221 1.7 2241 2479
Net book value — 2020 13.7 37 45.6 63.0
Net book value — 2021 20.6 0.5 343 55.4
Net book value - 2022 206 1.0 28.6 50.2
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23 Right of use assets

Leasehold Plant and
prop ‘ Total
Note £m £m £m
Cost
At 1 October 2020 108.1 25 110.6
Owned by subsidiaries acquired 3 5.0 0.2 . 5.2
Additions 3 137 0.7 144
Disposals (7.6) (0.4) (8.0)
Owned by subsidiaries disposed (58.8) - (58.8)
Exchange adjustment ) (3.8) - 3.8)
At 30 September 2021 56.6 3.0 59.6
Additions 3 106 0.6 11,2
Disposals B T (3.4) (0.5) 3.9)
Transfers to freehold properties and plant and equipment 22 (1.5) 0.2) (1.7)
Exchange adjustment 4.3 - 4.3
At 30 September 2022 66.6 29 69.5
- Leasehotd Plant and
properti quip Total
Note £m £m .. Em
Accumulated depreciation o
_ At 1 October 2020 20.0 0.8 20.8
Charge for the year 3 194 0.9 20.3
Disposals (3.1) 0.3) (3.4)
Owned by subsidiaries disposed (12.1) - (12.1)
Exchange adjustment (0.7) - (0.7)
‘At 30 September 2021 - 23.5 14 24.9
Charge for the year 3 13.0 0.8 13.8
Disposals . (1.8) (0.5) 2.1)
‘Transfers to freehold properties and plant and equipment 22 - (0.2) (0.2)
Exchange adjustment 1.8 - 1.8
At 30 September 2022 36.7 15 38.2
Net book value - 2020 88.1 1.7 89.8
Net book value - 2021 33.1 1.6 34.7
Net book value - 2022 29.9 14 31.3
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Share of post-
acquisition
retained
Cost of shares reserves Totat
.. e S U — = - Note £m £m £€m
“Joint ventures - - - _T - o7 o
At 10October2020 = = __ T . 78— __ 08 ___. 8.6
_ Disposals . - [0} 64) - (0.7 B A N
._.Owned by subsidiaries disposed - C e - - {11) R
Share of retained reserves - 7 - 0.9 . 09
Dividends received ) (i} = (0.4) (0.4)
‘Exchange adjustment 03) - (0.3)
At 30 September 2021 - 17 1.7 .
Share of retained reserves 7 - 0.7 0.7
Dividends received ] (iii) - (1) (1.1)
At 30 September 2022 - - 13 1.3

(i) During the prior year, the Group sold its investment in TreppPort LLC in the Property Information segment.

(i) During the prior year, the Group received dividends from TreppPort LLC and PointX Ltd, both in the Property Information segment.

(iil)

During the year, the Group received dividends from Decision First Ltd and PointX Ltd, both in the Property Information segment.

Summary aggregated financial information for the Group's joint ventures, extracted on a 100% basis from the joint ventures’ own financial

information,.is set-out below:

Totai
comprehensive

Revenue  Oporating profit Total expansas Profit for the year income
Year endad 30 Sep 2022 £m £m £m £m £m
Property Information 46 17 (3.2) 14 14
Non-current ’
assats Current assets Total assets Curvent liabiiltias Total Habllitles Net assets
At 30 September 2022 S — £m . €M . . _fm____ .. ._ _Em £m - £m
Property Information 0.3 36 39 (1.3) (1.3) 26
Total
comprehensive
Ravenuae  Operating profit Total expenses Profit for the year income
Year ended 30 September 2021 . - P —— ~ £m £€m £m £m £m_
Property Information — —_— - . T 6.4 2.2 (4.5) 1.9 19
Non-current
assats Current assets Total assets Current liabilities Total {labliities Net assets
At 30 Sep 2021 £m £m £m £m . €m - £m
Property Information 0.4 116 12.0 (36) (3.6) 8.4

At 30 September 2022 the Group's joint ventures had capital commitments amounting to £nil (2021 £nil). There were no material contingent

liabilities (2021 none).

Information on principal joint ventures:

and service providers

Group
Description of intarest
S t Princlpal activity Year ended %
Unlisted ’
" PointX Ltd Property  Provider of a 'Points of Interest' database 31 March Ordinary B 50.0
(incomorated and operating in the UK) information covering Great Britain 2022 Y )
L " T - Developer of technology links to allow
Decision First Ltd Property o 31 December .
(incomporated and operating in the UK) Information communication between mortgage lenders 2021 Ordinary  50.0
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Share of post-
acquisition

retained

Cost of shares . reserves Total
Note £Em £m £m

Associates
*At 1 October 2020 94.1 (45.7) 484
Additions - cash (i) 21.7 - 21.7
Additions - non cash (ii) 0.3 - 0.3
Share of retained reserves 7,18 - (4.3) (4.3)
Dividends received’ (iii) < (0.6) (0.6)
Impairment ] . 7 (6.5) = (6.5)
Transfer to financial assets at fair value through Other Comprehensive Income 25 (2.5) 0.6 (1.9)
Transfer from financial assets at fair value through Other Comprehensive Income 25 135 - 13.5
Disposal (iv) (3.8) 4.0 0.2
Owned by subsidiaries disposed (5.9) 5.0 (0.9)
Exchange adjustment (1.2) - 0.5 {0.7)
At 30 September 2021 109.7 (40.5) 69.2
Additions - cash (v) 34 - 34
Additions - non cash (vi) 0:3 - 0.3
Share of retained reserves 7 - 7.1) (7.1)
Dividends received {vii) - (0.1) (0.1)
Impairment 7 (30.7) - (30.7)
Transfer to financial assets at fair value through Other Comprehensive income 25 {0.3) - (0.3)
Disposals (viii) (0.3) 0.3 -
Exchange adjustment R 0.5 (0.5) -
At 30 September 2022 82.6 (47.9) 34.7

The cumulative unrecognised share of losses of the Group's associates principally comprises £14.5 miflion (2021 £23.4 million) in relation to
the Group's investment in Independent Television News Ltd and £21.8 million (2021 £18.9 million) in relation to Excalibur Holdco Ltd.

Joint ventures and associates have been accounted for under the equity method using unaudited financial information for the year ended 30

September 2022.

(i) During the prior year cash additions relate to additions in Bloobloom Ltd, Factory 14 S.a.r.l and Kortext Ltd, all held centrally.

(i} During the prior year non-cash additions relate to additions in Bloobloom Ltd held centrally and settled with media credits. -

(iii) During the prior year the Group received dividends from Whereoware, LLC in the Events and Exhibitions segment and from Mercatus,

Inc. in the Property [nformation segment.

(iv) Di.m'ng the prior year the Group disposed of its investment in Mercatus, Inc. in the Property Information segment.

(v) Cash additions during the year relate to Bloobloom Ltd and Quick Move Ltd, all held centrally.

(vi) Non-cash additions during the year relate to Quick Move Ltd held centrally and settied with media credits and accrued interest.

(vii)  During the year, the Group received dividends from Whereoware, LLC in the Events and Exhibitions segment.

(vii)  During the year the Group disposed of its investment in Entale Media Ltd and iProf Leaming Solutions, all held centrally.

Summary aggregated financial information for the Group's associates, extracted on a 100% basis from the associates’ own financial

information is set out below:

{Loss)/Profit for

Other
comprehensive

Total
comprehensive

Revenue  Operating profit Total expenses the year income (expensejfincome

Year ended 30 Sep 2022 £m £m £m £m £m £m
Events and Exhibitions 0.9 0.8 {0.1) 038 - 0.8
Centrally held 187.5 33.3 (225.3) (37.8) 34.5 (3.3)
188.4 34.1 (225.4) (37.0) 345 (2.5)

N




Daily Mail and General Trust plc Annual Report 2022

Non-current

Non-current o

. assets Current assets Total assets Current fiabllities fiabllitles Total tiabilitles Net liabilities
At 30 Ser ber 2022 £m £m £m £m £m £m £m
Centrally held 47.3 143.9 191.2° T (103.1) T (236.9) " (340.0) (148.8)
Other Total

. Opsrating (L fit for P b prehensk

Revenue profit/(loss) Total expanses the year xp p
Year ended 30 September 2024 e - £m _ £m . Em —— . £m £m £m
Property Information T 39 S D 2 D < = (3.9)
Events and Exhibitions 0.6 06 _ (0.1) ~ 0.5 - TTT.05
Centrally held 181.6 18.6 (221.4) (39.8) (15.7) (55.5)
186.1 15.6 {228.8) 42.7) . (15.7) (58.4)
Non-current ’ Non-current

agsets Currant agsets Total assets Currant iiabilities ttadbliittes Total liabilities Not liabilities
At 30 September 2021 - £m £m £m Em £€m _Em £m
Property Information ™™~ _ - 14 T 14 @35 - (3.5) (2.1)
Centrally held — T . 80.8 T1587 T 2395 (211.2) (305.0) - (616.2) . ... (276.7)
80.8 160.1 240.9 (214.7) (3050) ~ T (519.7)  (278.8)

At 30 September 2022 the Group's associates had capital commitments amounting to £nil (2021 £nil). There were no material contingent

liabilities (2021 none).

Information on principal associates:

N . Group
Description of .Interest
Segment Principal activity Ygar endad h " %
Untisted .
LineVision, Inc. Provider of transmission line monitoring 31 December .
(incorporated and operating in the US) Centrally held and asset management for utilities 2021 SeriesA1  24.1
. ' ) 30
Excalibur Holdco Ltd .
.x our Holdco L Centrally held Operator of online discount businesses September BOrdinary 239
(incorporated and operating in the UK) 2022
Independent Television News Ltd . 51 December — . §
| X
(incorparated and operating in the UK) Centrally held Independent TV news provider 2021 Ordinary  20.0
Propstack Services Private Ltd Centrally held Provider of commercial real estate 31March  Preference, 207
(incorporated and operating in India) y - information 2022 Equity ’
. - T T Tl T 30 .
Quick Move Ltd Serviced marketplace for the purchase Ordinary,
(incorporated and operating in the UK) Centrally held and resale of second-hand fuxury goods Septer;:g Preference 339
Kortext Ltd ) , Ordinary '
l I 2 ‘ £
(incorporated and operating in the UK) Centrally held Online leaming platform 30 June 2022 Preference 22.0
Bloobloom Ltd o N Sales of prescription glasses and B i
lly hel 1 July 202 Prefere: 215
(incorporated and operating in the UK) Centrally held sunglasses 31 Ju y_ _2_ :\ e
Y P Ltd
opa Property Centrally held Online property portal 3t Dece;‘:: 1r Preference  45.3

(incorporated and operating in the UK)

92

syuawWalels |ebueuny




Financial Statements

Financial Statements
Notes to the accounts

25 Financial assets at fair value through Other Comprehensive Income

Note £m

At 1 October 2020 - - 410.7

“Additions-cash” T T e . — 534

Additions - noncash e . - - - 752
Disposals . - - el T (220)

. Transfer from investment in associates _ . o 24, (i) - 19

Transfer to investment in associates 24, (i) . _ (13.5)

Fair value movement in the pericd 38 370.8

~ Exchange adjustment (0.5) _

At 30 September 2021 806.0

Additions - cash 7.7

Additions - non cash 45

Distributed in specie 12, (iii) (109.8)

" Transfer from investment in associates 24 03

Fair value movement in the period - Cazoo 38 (653.6)

" Fair value movement in the period - other 38 76

Exchange adjustment B 0.1

At 30 September 2022 - " 628

The financial assets above are non-interest bearing securities, which are recorded as non-current assets unless they are expected to be sold within

one year, in which case they are recorded as current assets. .

(i) During the prior year, the Group's investment in Bricklane Technologies Ltd, previously an associate, was reclassified as a financial asset.

(i) During the prior year, the Group increased its investment in Kortext Ltd which is now held as an associate.

(iii) During the year, the Group's investment in Cazoo was distributed in specie.

Financial assets at fair value through Other Comprehensive Income are analysed as follows:

At30 At 30
2022 - 2021
. Group
Interest
Note Class of Holding. . -~ % £m £m
Listed . -
Cazoo Group Ltd (incorporated and operating in the UK) (i) Common Equity - . 763.4 _
Taboola.com Ltd (incorporated and operating in Israel) (ii) Common Equity 0.3 13 49
_ Stem, Inc. (incorporated and operating in the US) (iii) Common Equity 0.2 36 -
Unlisted
PA Media Group Ltd (incorporated and operating in the UK) (iv) Ordinary 18.4 9.9 9.3
BDG Media, Inc. (incorporated and operating in the US) W) Piﬂ:::; 34 59 6.0
“Farewill Ltd (incorporated and operating in the UK) (vi) Preference 5.4 3.7 a7
Cue Ball Capital LP (incorporated and operating in the US) (vii) ~ " Limited Partner 25 27 27
Hambro Perks Ltd (incorporated and operating in the UK) T (vili) Ordinary 31 39 39
Financial Network Analytics Ltd (incorporated and operating in the UK) (ix) "Ordinary ~ = 45 7 14 14 .
Air Mail, LLC (incorporated and operating in the US) C (i) Preference 3.1 13 .09
CompStak, [nc. (incorporated and operating in the US) (xii) Ordinary 2.0 0.5 05
Bricklane Technologies Ltd (incorporated and operating in the UK) (xiii) Preference 13:2 27 2.7
Zilch Technology Ltd (incorporated and operating in the UK) (xiv) Ordinary 1:1 16.0 5.0
Plum Fintech Ltd (incorporated and operating in the UK) {xv) . Preference 23 2.2 -
Papier Ltd (incorporated and operating in the UK) (xvi) Preferegﬁ:an; 4.2 6.0 -
Other 2.7 1.6
- T - 62.8 806.0
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Cazoo Group Ltd (Cazoo) provides an online used car sales platform..

On 2 December 2021, Rothenmere Continuation Limited (RCL) and the Non-conflicted DMGT Directors announced the terms of a
recommended increased and final cash offer for ail of the issued DMGT A Ordinary Non-Voting Shares not already owned by RCL (the Final
Offer).

On 16 December 2021, RCL announced that all of the conditions to the Final Cffer had been satisfied or, where applicable, waived and the
Final Offer was therefore unconditional in all respects, Following the Final Offer being declared unconditional DMGT declared a special
dividend payable to all OMGT sharehoiders, including RCL.. The special dividend comprised cash of £5.68 per share and approximately
0.5749 shares in Cazoo Group Ltd (Cazoo) per DMGT share, subject to a possible deduction for tax.

The cash element was paid on 30 December 2021 and tﬁe settlement of the Cazoo shares component of the special dividend occurred in .

June 2022.

The canrying value of Cazoo as at 30 September 2022 was £nil (2021 £763.4 million) and a loss of £653.6 million (2021 gain of £357.2 million)

was recognised in Other Comprehensive Income during the year.
Taboola.com Ltd is a content marketing platform provider.

Stem, Inc. provides artificial intelligence driven clean energy storage systems,

_PA Media Group Ltd is a provider of news, sport and entertainment information.

BDG Media, Inc. operating as Bustle provides an online information platform covering fashion, politics, technology, diversity, celebnties,
health and beauty.

Farewil! Ltd provides online-based will-writing services.

Cue Ball Capital LP is a venture capital and private equity firm specialising in start-ups, early-stage, mid-venture, growth equity scale-ups
and buy-out investments..

Hambro Perks Ltd is a venture capital firm:

Financial Network Analytics Ltd provides a platform which allows financial regulators and financial market infrastructures to map and monitor
complex financial networks and to simulate operational and financial rigks.

GPNutrition Ltd provides direct to consumer nutritional supplements.

Air Mail, LLC owns and operates an online media service that provides weekly digital newsletter covering politics, business, the _
environment, the arts, literature, film and television, food, design, travel, architecture, society, fashion and crime: )

CompStak, Inc. provides commercial real estate information to brokers, appraisers, researchers, landlords, lenders and investors.
Bricklane Technologies Ltd is a property investment platform provider.

Zilch Technology Ltd operates a buy now pay later application.

Plum Fintech Ltd operates an application which automatically saves, inveéts and switches bills on behalf of the user.

Papier Ltd is a direct-to-consumer stationery provider:
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26 Inventories

At30 At30
2022 2021
_ £m e £m
Raw materials and consumables ’ 116 8.7
Work in progress - B ) 164 7.7
j ' 27.7 164
27 Trade and other receivables
" At 30 At30
2022 T 2021
Note £m _ &r!
Current assets ) - .
Trade receivables ’ ) T _ *‘ 186.7 130.7
Impairment allowance . . - 61 — (7.5)
I - "180.6 123.2
Prepayments ] 43.0 394
Contract acquisition costs ) 28 25
Contract assets ' Y 7.0
_Sublease receivable . — ’ - . - ) - 32
Other receivables - - 1.7 185
- 2471 193.8
Classified as held for sale o 19 . (6:9)
' o j ) ' 2471 186.9
. Non-current assets . . L -
Other receivables 13 33 .
2484 190.2
The maturity analysis of the Group's sublease receaivables is as follows:
At30 At 30
2022 T 202
£m £m
~ Within one year . . - 3.2
Total undiscounted cashflows ) . - 3.2
Net investment in the lease - 3.2
Movement in the impairment allowance is as follows:
A3 At30
2022 2021
. . . £m £m
Atstartofyear . ) (7.5) 4:7)
Impairment losses recognised ) i o {1.8) 4.1)
Amounts written off as uncollectable 3.0 0.3
Amounts recovered during the year 0.8 04
Owned by subsidiaries disposed ) _ - 0.5
Exchange adjustment (0.6) 0.1
At end of year B {6.1) (7.9

IFRS 9 introduced an expected credit loss (ECL) mode! which requires an impairment provision to be made on initial recognition of the
receivable which previously under IAS 39 was required only when a loss event occurred. Accordingly, the Group recognises an ECL by
reference to historical recovery rates and forward-looking indicators.

The Group applies the IFRS 9 simplified approach to measuring impairment allowances using a lifetime expected credit ioss allowance for

trade receivables, contract assets and other short-term receivables. To measure expected credit losses on a collective basis, trade
receivables and contract assets are grouped based on similar credit risk and ageing.
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The expected loss rates are based on the Group's historical credit losses experience as adjusted for current and forward-looking information

and macroeconomic factors in the countries where the debtor is located.

For frade receivables the expected credit loss allowance is calculated using a provision matrix, with higher default rates applied to older

balances.
The provision rates are based on days past due for groupings of customers with similar loss pattems.

There are no trade receivables and contract assets subject to enforcement activity which have been written off.

The Group applies IFRS 9 in measuring impairment allowances using a 12-month expected credit loss allowance for long-term other
receivables. To estimate a range of expected credit losses, the probability of default tables based on the debtor's proxy credit rating was

estimated and applied to the carrying amount outstanding at 30 September 2022.

The lifetime expected loss provision for trade receivables, contract assets, sublease receivable and other receivables is as follows:

At 30 September 2022 Moro than 30days  More than 60 days  More than

80 days

Currant past dus past dus past due Total
Expected loss rate T0.7% 0.3% 1.1% 16.1% 2.9%
‘Gross canying amount (€m) 126.1 339 183 304 208.7
Loss allowance provision (€Em) . 0.9 ' 04 0.2 4.9 6.1
At 30 Saptomber 2021 Curront More munp:‘l:::t:z: .Moare manpsal::!:z: More manpi::i:z: Yol
Expected loss rate ) ) 2.1% 2.3% - 21.6% 4.6%
Gross carmying amount (£Em) 120.7 13.0 71 21.8 1626
Loss allowance provision (Em) 25 03 - 47 75
Ageing of impaired trade receivables, contract assets, sublease receivables and other receivables:
At30 At30
2022 T 2021
£m £m
' 0-30days 0.9 25
31-60days 0.1 03
. 61-90days B e 0.2 -
91 - 120 days ) ) R 0.3 T 041
121+ days 4.6 46
Total 6.1 75

Included in the Group's trade receivables are amounts owed with a carrying value of £28.3 million (2021 £14.0 million) which are past due at
30 September 2022 for which no allowance has been made. The Group is not aware of any deterioration in the credit quality of these

customers and congiders that the amounts are still recoverable.

Ageing .of past due but not impaired trade receivables and contract assets is as follows:

At At30
2022 2021
£m £m

1 - 30 days overdue 12.5 42
31 - 60 days overdue T 7T 88 28
61 - 90 days overdue 1.0 0.2
91+ days overdue 6.3 6.7
Total 28.3 14.0

The camying amount of trade and other receivables approximates to their fair value.
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28 Other financial assets

At30 At30
2022 2024
Note £m £m
Current assets '
Collaterat ’ - ’ 15, () 514 92
Non-cur_fp_bf_asse& o ] _ e .
Escrow B o T R (i) - 120.7
Loans to joint ventures and associates (iif) 16.9 19.8

15.9 140.5

0]

(ii)

The Group deposits collateral with its bank counterparties with whom it has entered into a credit support annex to an ISDA
(Intemational Swaps and Derivatives Association) Master Agreement. This represents cash that cannot be readily used in operations.
The collateral deposited at both the current and prior year end principally relates to fixed-to-fixed cross-currency swaps. At 30
September 2022 these swaps had a canying value of £19.5 million liability (2021 £17.2 million). Further details relating to these
swaps are disclosed in Note 33.

Following the disposal of Euromoney in 2019, the Company made available £120.7 million from the Group's cash resources to the
Group's Pension Schemes.

Follbwlng the acceptance on 16 Deoembér 2021 of Rothermere Continuation Limited’s (RCL) offer for all of the issued DMGT A
Ordinary Non-Voting Shares not already owned by RCL, the escrow balances were released to the Group’s Pension Schemes as
part of a £402.0 million cash pension funding payment.

(iii) Loans to joint ventures and associates stated net of expected credit loss provision are as follows:
At 30 A3
2022 2021
. . . - , £m -€m
Total gross loans to joint ventures and associates . e ... 364 31.8
Loss allowance provision ) (20.2) (12.0) .
Loan receivable net of expected credit loss provision . 15.9 198
Movement in the impairment allowance is as follows:
At30 At 30
" 2022 T 202
Note £m _ £m
At start of year ) ) ] ) 12,0 12.0
Movement in the year. ) - 7 8.2 b
At end of year T - I ' 20.2 120
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At 30 At30
2022 2021
Note £m £m
Cash and cash equivalents (i) 53.0 1,746.9
Cash and cash equivalents {i) 53.0 1,746.9
. Unsecured bank overdrafts 32 (0.7) (1.7)
Cash and cash equivalents in the Consolidated Cash Flow Statement 15 52.3 11,7452
Analysis of cash and cash equivalents by currency:
. Sterling 27.2 1,254.6
_ US dollar 19.4 486.7
Australian dollar 04 0.2
Canadian dollar 0.7 0.6
Euro 1.2 0.5
Other 4.1 4.3
63.0 1,746.9
Analysis of cash and cash equivalents by interest rate type: .
Floating rate interest 19.1 361.5
Fixed rate interest 33.9 1,385.4
§3.0 1,746.9
(i) The carrying amount of cash and cash equivalents equates to their fair values.
30 Trade and other payables
At 30 At 30
2022 2021
. Note £m £m
Current liabilities
Trade payables §3.1 226
Interest payable 3.6 36
Other taxation and social security 6.8 4.6
Qther creditors 17.6 214
Accruals 147.8 137.9
Deferred revenue 1254 80.2
354.3 270.3
Classified as held for sale 19 - (5.9)
. 3543 264.4
The carrying amount of trade and other payables approximates to their fair value.
31 Current tax
At 30 At 30
2022 2021
£m £m
Corporation tax payable 4.2 1.7
Corporation tax receivable - (0.4)
42 1.3
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32 Borrowings

The Group's borrowings are unsecured and are analysed as follows:

Overdrafts Bonds  Lease liabllities Total
£m £m £m £m
At 30 September 2022
Within one year 0.7 K] 73 8.0
Between one and two years - . 8.2 8.2
Between two and five years - 194.6 10.8 205.4
QOver five years - I 25 25
) - 194.6 215 216.1
j 0.7 194.6 28.8 2241
At 30 September2021 =~ T
Within one year o -7 1.7 - 16.6 18.3
Between one and two years - - 5.6 _ 56
Between two and five years - - 1.2 11.2
Over five years - 199.5 a7 203.2
) - 199.5 20.5 220.0
1.7 199.5 371 238.3
The Group's borrowings are analysed by currency and interest rate type as follows:
Sterling US doftar  Australian dotlar Euro Other Total
- Em £m Em Em . £m £m
At 30 September 2022 ) .
Fixed rate interest 204.0 136 1.9 1.2 27 2234
Floating rate interest 0.5 0.2 - - 0.7
204.5 13.8 19 1.2 27 2241
At 30 September 2021 . e - - - e e
Fixed rate interest ) 2185 15.2 - 1.5 T T14 236.6
Floating rate interest 1.0 07 - - . - 17
219.5 15.9 - 1.5 1.4 238.3 .

The Group's borrowings, analysed by currency and interest rate type, adjusting the principal borrowed and interest rate type by the notionat amount
of interest rate swaps, interest rate caps and currency derivatives, are as follows:

Sterling US dollar  Austrellan dotlar Euro Other Total
£m £m £m _£m £m £m
At 30 September 2022 B
Fixed rate interest 2354 85.1 1.9 1.2 27 326.3
Floating rate interest (84.5) 17.7) - (102.2)
: 150.9 67.4 1.9 1.2 27 2241
At 30 September 2021 .
Fixed rate interest 165.2 170.8 - 1.5 1.4 338.9
Floating rate interest (30.9) (69.7) - - - (100.6)
1343 101.1 - 1.5 14 238.3
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Committed borrowing facilities

On 6 May 2022 the Group successfully renegotiated its committed bank facilities for a four year term extendable for a further one year at each bank's
option. The new total committed bank facilties amount to £209.1 million (2021 £315.7 million). Of these facilities £160.0 million (2021 £155.0 million)
are denominated in sterling and £49.1 million (US$55.0 million) (2021 £160.7 million (US$217.0 million)) are denominated in US dollars. Drawings are
permitted in all major cumrencies. The net debt to EBITDA covenant in the new bank facilities is no greater than 3.25 times (3.50 times for the previous
facilities which were cancelled on 6 May 2022) temporarily increasing to 3.5 times following an acquisition. The interest cover covenant remains at 3.0
times.

The Group's bank loans bear interest charged at the relevant term or compounded risk-free rate plus a margin. The margin varies by bank and is
based on the Group's ratio of net debt to EBITDA. EBITDA for these purposes is defined as the aggregate of the Group's consolidated operating profit
including share of results of joint ventures and associates before deducting depreciation, amortisation and impaiment of goodwill, intangible and
tangible assets, before exceptional items and before interest and finance charges, and is shown in Note 14. For the purposes of calculating the Group's
bank covenants, EBITDA is calculated on a pre-IFRS 16 basis and amounts to £74.8 million by deducting operating lease charges and adding sublease
rental income. '

The Group's committed bank facilities and undrawn committed facilities available to the Group in respect of which all conditions precedent had been
met are analysed by maturity as follows:

At 30 At 30
ptomb At 30 At3e

2022 2024 S

Committed Committsd 2022 L 2021 (

5 £m Em £m £m
Expiring in more than one year but not more than two years L 315.7 - 315.7
Expiring in more than three years but not more than four years ) 2091 - 209.1 ' -
Total bank facilities 209.1 315.7 209.1 315.7

The Group has issued standby letters of credit amounting to £2.0 million (2021 £3.3 million).

Bonds
Following maturity of the Company’s 2021 bonds in the prior year, the only remaining bonds are those maturing 21 June 2027 with an annual

coupon of 6.375%. The nominal. canrying and fair values are as follows:

At30 At 30

2022 T2021

. . - £m - £m
Nominal value ©'2000 2000
Carmryingvalue ~~—~ —— ~  ~ T 7 ’ - T 194.6 T 1995
Fair value 170.3 2216

The bonds have been adjusted from their nominal values to take account of direct issue costs, discounts and movements in hedged risks. The issue
costs and discount are being amortised over the expected lives of the bonds using the effective interest method. The unamortised issue costs amount
to £0.3 million (2021 £0.3 million) and the unamortised discount amounts to £0.5 million (2021 £0.6 million).

The Group used interest rate swaps designated as hedges of a proportion of the change in fair value of the bonds. Following termination of the last
remaining interest rate swap on 21 June 2022, the residual bond fair value adjustment of £4.9 million is required to be amortised over the period to 21
June 2027 being the matunty of the bond. Amortisation charged in the year amounts to £0.3 million leaving an unamortised residual fair value
adjustment of £4.6 million (see Note 33).

The fair value of the Group's bonds has been calculated on the basis of quoted market rates using level 2 fair value inputs.

Following the year end, on 3 November 2022, the Company bought back and cancelled £50.0 million nominal of its bonds for cash consideration of
£46.6 million.

Lease liabilities
The Group leases various office space, equipment and vehicles which are negotiated on an individual basis with differing terms and conditions.

The Group's key lease arrangements relate to office space in the key cities in which it operates. The Group negotiates lease contracts according to
the Group's needs with a view to balancing stability, security of tenure and lease terms against the risk of entering excessively long or onerous
arrangements.

Of the Group's leased properties, the most significant leases relate to the temporary DMGT head office premises at 9 Derry Street, London, W8 5TT
which expires in June 2025, 51 Astor Place, New York in the Consumer Media segment which expires in December 2024 and 600 Fifth Avenue, New
York in the Property Information segment which expires in November 2028.
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Thé lease payments for Northcliffe House (NCH) made during the year amount to £10.5 miliion (2021 £10.0 miflion) which were adjusted each year in
line with the Consumer Price Index of the preceding year. The lease at NCH expires in December 2022. Prior to this date, the employees currently
working at NCH will move into temporary office space at 9 Deny Street whilst redevelopment works are being carried out, The target end date for

these works is June 2024, at which point the Group will commence its own fit out works prior to employees moving back to NCH.

The lease payments for 51 Astor Place made during the year amount to £2.4 million (US$2.7 million) and these are fixed until maturity of the lease in

December 2024,

The lease payments for 600 Fifth Avenue made during the year amount to £1.4 million (US$4.6 million) and these are fixed until 9 November 2023.

Starting 10 November 2023, the annual lease payments will be £1.5 million (US$1.7 million) until maturity of the lease in November 2028.

An analysis of the Group's finance [ease liabilities is as follows:

At30 AL30
2022 2021
£m Em
Northcliffe House ' - 9.9
"8 Demy Street ) C B o ) 42
51 Astor Place ) T T . 6.3 6.2
" 800 Fifth Avenue  _ _ B ) . . o ) 8.3 7.8
Other office space ) o ) ) ) ) 9.8 116 °
Motor vehicles ' . ) . ) 1.2 1.5
Other equipment ] ) ) X - 0.1
28.8 371

There are no leases with residual value guarantees or leases not yet commenced to which the Group is committed.
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33 Financial instruments and risk management
The canyinggmounts of the Group's financial instruments toggther with the gains and losses thereon are as follows:

Year ended Year ended
Year ended Yoar ended At30 30 30
At 30 30 30 P P P
s 2021 2021 2021
2022 2022 2022 ' d (i) ) d (i)
Carrying (L )gal (L Vi Carrying (Loss)igain Galni(toss)
valug to income to equity value to Income to equity
Note £m _£fm £m £m £m £m
Financial assets
Fair value through profit and loss
Derivative instruments in designated hedge !
accounting relationships

Interest rate swaps (ii) - (5.0) - 0.4 (2.2) -
Derivative instruments not in designated : o
hedge accounting relationships .

Interest rate caps (ii) 11.9 115 . - 04 0.3 -
Provjsion for contingent consideration (i) R . . 02 . -
receivable
Loans to joint ventures and associates 28 (iv) ] - - - 4.2 - -

Fair value through Other Comprehensive
Income
Finandial assets 25 (v) 62.8 18 (645.8) 806.0 - 370.3
Amortised cost .
Trade receivables and contract assets 189.6 20 71 -128.5 (3.4) (3.6)
Other receivables 13.0 cen 4.0 21.6 - (1.9)
Sublease receivable - ' - . - 3.2 0.1 -
Collateral 28 51 - . - 9.2 - -
Other financial assets - Escrow 28 - - - 120.7 0.1 -
Loans to joint ventures and associates 28 (iv) 159 (7.6) - 15.6 14 -
Cash and cash equivalents 29 §3.0 04 29.0 1,746.9 0.8 (13.0)
351.3 31 (805.7) 2,856.9 (2.9) 351.8
Financial liabilities
Fair value through profit and loss
Derivative instruments in designated hedge
accounting relationships
Fixed-to-fixed cross-currency swaps (ii) (19.5) (5.8) (5.8) (17.2) (0.8) 59
:ar:;n:l:m for contingent consideration (ii) R 02) . 1.1) ©.1) ~
Amortised cost i
Trade payables (53.1) - ({0.6) {16.7) - 0.3
Interest payable (3.6) - - (3.6) - -
Other creditors (17.6) - {0.5) (21.4) ) - 0.3
Accruals (147.8) - (6.2) (137.9) - ) 3.3
Lease liabilities 32 (28.8) (0.9) (3.0) (37.1) (1.3) 34
Bank overdrafts 32 (0.7) - - (1.7) - 0.2
Bonds 32 (vi) (194.6) (7.8) - (199.5) (9.6) -
Bank loans - (3.2) - - (1.6) -
(465.7) {17.9) (15.1) (436.2) (13.4) 134
Total for financial instruments (114.4) (14.8) (620.8) 2,420.7 {16.3) 365.2
(i) The 2021 financial liabilities have been restated to include accruals, interest payable and other creditors.
(i) Derivative instruments are measured at Fair Value Through Profit and Loss (FVTPL). Their fair values are determined using market

rates of interest and exchange and established estimation techniques such as discounted cashflow and option valuation models. The
Group has derivatives designated in the following hedging relationships:
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- hedges of the change in fair value of recognised assets and liabilities (fair value hedges)
- hedges of net investment in foreign operations (net investment hedges)

To the extent that net investment hedges are effective, changes in fair value of the derivative are taken to the translation reserve
through other comprehensive income.

(iii) Contingent consideration is valued based on the future profitability of the business to which the contingent consideration relates,
discounted at market rates of interest.

(iv) Loans to joint ventures and associates (included within other financial assets) include the following:
- 10.0% fixed rate unsecured convertible loan note which was issued and fully impaired during the year, repayable on 21 November 2024
with a carrying value of £nil (2022 £nil) (at FVTPL);
- 8.0% fixed rate unsecured convertible loan note issued during the prior year (which was fully impaired in the year to 30 September 2022),
repayable on 4 August 2023 with a carrying value (which includes accrued interest) of £nil (2021 £4.2 million) (at FVTPL),
- 10.0% fixed rate unsecured loan note, repayable on 31 December 2025 with a carrying value (which includes accrued interest) of £15.7
million at 30 September 2022 (2021 £15.6 million) (at Amortised cost).

(v) Unlisted equity investments are valued using a variety of techniques including comparable company valuation multiples and
discounted cashflows. [n extremely fimited circumstances, where insufficient recent information is available to measure fair vaiue or
when there is a wide range of possible fair value measurements, cost is used since this represents the best estimate of fair value in
the range of possible valuations.

(vi) The Group's bonds are meastired at amortised cost as adjusted for fair value hedging.

Risk management
The Group is exposed to credit, interest rate and currency risks arising in the normal course of business. Derivative financial instruments
are used to manage exposures to fluctuations in foreign cumency exchange rates and interest rates but are not employed for speculative

purposes.

Capitai risk management
The Group manages its capital, defined as equity shareholders’ funds and net cash or borrowings, to ensure that entities in the Group are
' able to continue as going concems for the foreseeable future. Further detail is provided in the Going Concern section of the Basis of

Preparation (Note 1).

Debt management

The Group borrows on an unsecured basis and aranges its debt to ensure an appropriate maturity profile. The Group’s principal sources of
funding are the long-term sterting bond market and committed bank facilities. The Group is mindfu! of its credit rating, currently BB- with
Standard & Poor's and BB+ with Fitch and ensures it has sufficient committed bank facilities in order to meet short-term business
requirements, after taking into account the Group's holding of cash and cash equivalents together with any distribution restrictions which
exist. The Group aims to maximise the term and flexibility of indebtedness and retain headroom in the form of undrawn committed bank
facilities of approximately £100.0 million. Additionally, the Group arranges its currency borrowings in order that they are in proportion to the
ratio of eamings in that particular currency to total Group eamings.

The Directors consider that the Group's cash generative businesses together with its bond issuances and bank facilities are sufficient to cover
the likely medium-term funding requirements of the Group. )

Associates, joint ventures and other equity investments in general arrange and maintain their own financing and funding requirements. In all
cases such financing is on a non-recourse basis to the Company.

Whilst the Group's intemal target of a 12 month rolling net debt to EBITDA ratio is no greater than 2.0 times at any point, the limit imposed
by its bank covenants is no greater than 3.25 times (3.50 times for the previous facilities which were cancelled on 6 May 2022, see Note 32)
together with a minimum interest cover ratio of 3.0 times, measured in March and September. These covenants were met at the relevant
testing dates during the year. The bank covenant ratio uses the average exchange rate in the calculation of net debt. For bank covenant
purposes, net debt is caiculated on a pre-IFRS 16 basis by excluding lease liabilities. The resultant Net Debt to EBITDA ratio for the year to
30 September 2022 is 1.97 times. Using a closing rate basis for the valuation of net debt, the ratio is 2.05 times. At 30 September 2021, the
Group had net cash (at average exchange rates as adjusted for lease liabilities and excluding Escrow batances) amounting to £1,534.7
million.

Cash and liquidity risk management

The Group monitors its cash balances to ensure that sufficient resources are available to meet operational requirements as they fall due.
Short-term money market deposits are used to manage liquidity whilst maximising the rate of retum on cash resources, giving due
consideration to credit risk. A detailed maturity profile of both derivative and non-derivative financial liabilities are analysed in the table later

in this note.
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Market risk management
The Group’s primary market risks are interest rate fluctuations and exchange rate movements.

Interest rate risk management
The limit imposed by the Group’s bank covenants is at least 3.0 times EBITDA to net mlerest The actual ratio for the year was 5.3 times

(2021 11.3 times).

Group debt is comprised largely of fixed GBP bond debt and, from time to time, floating rate sterling (GBP) and US dollar (USD) bank
borrowings.

The Groub's interest rate exposure management policy is aimed at reducing the exposure of the consolidated businesses to changes in
interest rates. The Group's long term policy aims to ensure that between 70.0% and 80.0% of interest rate exposures are fixed with the
balance fioating. Whilst recognising this, policy is subject to short term fluctuations as a result of the prevailing economic climate:

This policy is achieved by issuing fixed rate GBP bond debt and entering into derivative contracts that economically swap fixed rate interest
into floating rate. Derivatives are used to hedge or reduce the risks of interest rate and exchange rate movements and are not entered into
unless such risks exist. .

To meet policy the Gndup:

* swaps a portion of its fixed GBP bend debt into GBP floating debt using interest rate swaps;

- swaps a portion of its fixed GBP bond debt into USD fixed debt by using fixed-to-fixed cross-cumrency swaps;

« buys caps to fix its debt; and

- enters forward contracts, selling USD and buying GBP to swap its GBP floating rate debt into USD floating rate debt.

The derivatives in place to meet Group policy are as follows:

(@) Fixed-to-floating interest rate swaps, designated as fair value hedges of a portion of the Group’s bonds; changes in the fair value of
the swaps are recognised in the Consolidated Income Statement and at the same time the carrying value of the hedged bonds are
adjusted for movements in the hedged risk to the extent effective and those adjustments are also recognised in the Consolidated
Income Statement. The last remaining swap was closed out during the year. The notional value of these interest rate swaps amounts
to £nil (2021 £53.1 million) with the Group paying floating rates of between 0.0% and 0.9% (2021 0.0% and 0.5%). The average
hedged interest rate for the year was 0.2% (2021 0.1%).

(i) Fixed-to-fixed cross-currency swaps designated as hedges of the Group’s net investments in foreign operations. The notional value
" ofthese cross-cumrency swaps amounts to £37.6 million/US$60.0 million (2021 £72.0 million/US$115:0 miilion) with the Group paying
fixed US dollar interest at rates of between 6.0% and 7.0% (2021 6.0% and 7.0%). The average hedged GBP/USD exchange rate

for the year was 1.60 (2021 1.60). ~

(_iii)‘ Interest rate caps amounting to US$20.0 million and £85.0 million notional (2021 US$85.0 million and £85.0 million) at rates of
between 2.5% and 3.4% (2021 2.4% and 3:5% )-.

Foreign exchange rate risk management
Translation exposures arise on the eamings and net assets of business operations in entities with functional cumencies other than that of the

parent company. The net asset exposures are economically hedged by a policy of denomlnatmg borrowings in currencies where significant
translation exposures exist, most notably US dollars. -

The Group also designates currency swaps, forward contracts and US dallar bank borrowings as netinvestment hedges, hedging the Group's
overseas investments.

Credit risk management

The Group's principal credit risk relates to its trade and other receivables and non-performance by oounterpames to financial instrument
contracts.
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Trade and other receivables .

The Group's customer base is diversified geographically and by segment with customers generally of a good financial standing. Before
accepting any new customers, the Group assesses the potential customers’ credit quality and sets credit limits by customer. The average
credit period is 56 days (2021 42 days). The Group cansiders the credit risk of trade receivables to be low, although the Group remains
vigilant in the current economic climate. The Group reserves the right to charge interest on overdue receivables, although the Group does
not hold collateral over any trade receivable balances. The Group makes an impairment allowance which is reviewed regularly in conjunction
with an analysis of historical payment profiles, past default experience together with relevant forward looking information. Further information
on impairment allowances relating to trade receivables, contract assets, sublease receivable and other receivables can be found in Note 27.

The maximum exposure to credit risk from trade and other receivables at the reporting date is the amount of each class disclosed in the table
at the start of this note.

institutional counterparty risk
The Group seeks to limit interest rate and foreign exchange risks, described above, by the use of derivative financial instruments. As a resuit,

credit risk arises from the potential non-performance of the counterparties to those financial instruments, which are unsecured. The amount
of this credit nsk is normally restricted to the amounts of any hedge gain and not the principal amount being hedged. The Group also has a
credit exposure to counterparties for the full principal amount of cash and cash equivalents.

Credit risk is controlled by'moniton‘ng the credit quality of these counterparties, principally licensed commercial banks and investment banks
with strong long-term credit ratings, and of the amounts outstanding with each of them. The credit risk on cash deposits and derivative
financial instruments is considered low since the counterparties are banks with high credit ratings.

‘Group policy is to have no more than the higher of £20.0 million or 25.0% of surplus cash balances deposited (or at risk) with any 'AA’ rated
or UK ring-fenced banking counterparty and no more than the higher of £10.0 million or 15.0% of surplus cash balances deposited with any
‘A’ rated counterparty. Additionally, no more than £75.0 million in aggregate should be deposited with any one ‘AA’ rated banking group and
no more than £65.0 million in aggregate should be deposited with any one ‘A’ rated banking group. The Group has no significant concentration
of risk with exposure spread over a large number of counterparties and customers.

Expected credit losses on cash and cash equivalents (which includes cash deposits with an original maturity of less than three months) were
reviewed at the reporting date and determined to be immaterial. .

The maximum exposure to credit risk from derivative assets and cash and cash equivalents at the reporting date is the amount of each class
disclosed in the table at the start of this note.

Derivative financial instruments and hedge accounting
The Group designates certain derivatives as:

0] hedges of the change in fair value of recognised assets and liabilities (fair value hedges); or
(ii) hedges of highly probable forecast transactions (cash flow hedges); or
(iii) hedges of net investments in foreign opsrations (net investment hedges).

To qualify for hedge accounting, each individual hedging relationship must be expected to be effective, be designated and documented at its
inception and throughout the life of the hedge relationship.

Fair value hedges
The Group’s policy is to use interest rate swaps to convert a proportion of its fixed rate debt to floating rates: The swaps are designated as a

hedge of the change in fair value of the Group’s fixed rate debt.

Up until termination of the last remaining swap on 21 June 2022, the notional amount of the interest rate swaps was used to hedge an
equivalent notional amount of fixed rate debt. Accordingly, the hedge ratio was 100%.

Since the cnitical terms of the swaps matched those of the fixed rate debt the Group expected a highly effective hedging relationship. The fair
value of the designated fixed rate debt was expected to move in the opposite direction to the fair value of the interest rate swaps as a result

of changes in external market interest rates.

The nominal and carrying amounts of hedged fixed rate debt are as follows:

At30 At30

2022 2021

£m £m

" Nominal amount - 53.1
- 53.0

Carrying amount
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The last remaining interest rate swap was closed out on 21 June 2022, therefore the amount of hedged fixed rate debt at 30 September 2022
is nil. In the prior year the camrying amount of debt in the table above is included within Borrowings in the Consolidated Statement of Financial

Position. .

The change in value of the hedged fixed rate debt is used as the basis for recognising hedge ineffectiveness for the year. The following table
shows the fair value adjustment to sterling debt (in the prior year this is included in the carrying amount above) and the fair value of related
derivatives designated in fair value hedging relationships included in the Consolidated Statement of Financial Position, together with the fair
vamigains and losses thereon included in the Consolidated Income Statement for the current and prior years:

Ameortisation Fair value at
Year ended 30 Year ended 30 . relating to 308
Failr value at September Falr value at T of erminated fair 2022
30 September 2021 fair value 30 Saptember 2022 fair vatue Interest rate valuo hetge of
2020 gain/(loss) 2021 gain/(loss) swap ~ “bond
i €m £m £m ___Em £m £m £m
Sterling interest rate swaps R X (3.3) 0.4 (5.3) - 49 = -
Sterling debt - @dn 33 04) = 53 - (03 46
" Total, ~ T - T < = 49 (0.3) 46

Fallowing termination of the last remaining interest rate swap, the residual fair value adjustment to sterling debt of £4.9 million is required to
be amortised over the pericd to maturity of the bond, being the remaining duration of the original hedge relationship.

Cash flow hedges
The Group's policy is to use certain derivative financial instruments in order to hedge the foreign exchange risk arising from certain firm
commitments or forecast highly probable transactions in currencies other than the functional currency of the relevant Group entity.

There were no cash flow hedging relationships during the current or prior year.

Net investment hedges 4
The Group seeks to manage the fareign currency exposure arising on retranglation of the reporting entity's share of net assets of foreign
operations at each reporting date by designating certain derivative financial instruments and foreign currency bomowings as net investment

hedging instruments.

The whole or part of the hedging instruments are designated in the hedge relationship in a 1:1 ratio against the Group’s available net
investments in foreign operations. Accordingly, the hedge ratio is deemed to be 100%. .

Since the critical terms of the hedging instruments match those of the net investments in foreign operations the Group expects a highly
effective hedging relationship. The camrying value of the designated net investments in foreign operations is expected to move in the opposite
direction to the mark-to-market value of the hedging instruments as a result of changes in market exchange rates.

Hedge effectiveness

Since the Group expects the hedge relationships described above to be highly effective, a quaiitative assessment of effectiveness is
performed on inception, at each reporting date, and upon any material change in circumstances affecting the hedge effectiveness
requirements. i

The key sources of ineffectiveness for the designated relationships described above are:

(i) A reduction to the amount of the Group's hedged fixed rate debt to an amount that is less than the notional amount of the interest rate
swaps.

(ii) An insufficient amount of net investments in foreign operations (j.e. less than the amount of the hedging instruments).
(iii) A material change in the Group's credit risk or that of its swap counterparties.

If changes in circumstances cause the critical terms of the hedging instrument to no longer match those of the hedged item, ineffectiveness
is monitored using appropriate methodologies.

All designated fair value hedge relationships were effective throughout the year ended 30 September 2022, until termination of the swap in
June 2022. Hedge ineffectiveness in relation to net investment hedges of £4.9 million was recognised in the Consolidated Income Statement

in Net finance costs (see Note 10), due to the amount of the hedging instruments exceeding the Group’s netinvestments in foreign operations.
There was no ineffectiveness recognised in the Consolidated Income Statement in the prior year.

The Group's derivative financial instruments and their maturity profiles are summarised as follows:
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Derivative financial assets:

Darivatives not
quallfying for
Fair value hedge Darivative
hed tl fi la) assets
- — . Em £m £m
At 30 September 2022 N ' o ) .
Betwesen two and five years . ) - 5.5 55
Over five years - 6.4 6.4
’ - 1.9 ’ 1.9
At 30 September 2021 L L ] . ] L
Within one year ) ) 04 - 04
Over five years - 04 . 04
) ) 04 0.4 0.8
Derivative financial liabilities:
Not Investment
hedges
) €m
At 30 September 2022
‘Betweentwoand fiveyears . ) (19.5)
At30 September 2021 ‘ ,
Betweentwo and fiveyears ] ] ] (13.2)
Over five years - ] ' (4.0)
(17.2)
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Maturity profile of financial liabilities
The remaining undiscounted contractual liabilities and their maturities together with a reconciliation to amounts included in the Consolidated
Statement of Financial Position are as follows:

Discounting, Included In
Undiscounted markto  Consolidated
B 8 B, Total valupof market and Statement of
Withinone onoand twoandfive five and A asset other Financial
year (two years yoars ton years llabfiity (Interest adjustmeants Pasition
. £m £m £m £m £m £m . £m £m £m
At 30 September 2022 )
Trade payables (63.1) - - - (53.1) - - - (53.1)
Interest payable (3.8) - - - (3.6) - - - (3.6)
Other creditors , (17.8) - - - (17.6) - - - (17.6)
Accruals (147.8) - - - (147.8) . ' - - (147.8)
Bank averdrafs 0.7) B - - 0.7) - - : (0.7)
Bonds (9.2) (128) (234.6) - (256.6) 56.6 - 54  (1946)
Lease liabilities 81)  (88) (11.5) (2.6) (310) 22 s - (28.8)
:x:s:‘*ﬁxed cross-currency B4 (34 (85.14) - 619) 26 433 (35) (19.5)
(243.5) (25.0) {301.2) {2.6) 672.3) 614 433 1.9 (465.7)
At 30 September 2021 restated ] . B .
Trade payables ‘ (16.7) - - - (18.7) ‘ e - (16.7). .
Interest payable (3.6) - - = (3.6) - - - (3.6)
Other creditors _ (21.4) - - - (21.4) - - - (21.4)
Accruals (137.8) - - - (137:9) - - - (137.9)
Bank overdrafts (1.7) - - - (1.7) = - - (1.7)
Bonds 9.2) (12.8) (38.3) (209.1) (2694) 694 - 0.5 (199.5)
Lease liabilities (175)  (6:1) (12.0) (3.8) (394) 23 - - (37.1)
Contingent consideration 1.1) - - - (1.1) . - - (1.1)
::‘:;“’ﬁ"ed cross-currency (65 (55  (77.0) (195) (1075 38 904 (3.9) (17.2)
(214.6) (24.4) (127.3) (2324) . (598.7) 755 804 (3.4) (436.2)

The 2021 financial liabilities have been restated to include accruals, interest payable and other creditors.

Included in the maturity table above are currency swaps with a notional value of US$60.0 million (2021 US$90.0 million) with mutual break
clauses at fair value every five years.

At the prior year end all interest rate swaps were in an asset position. Since interest rate swaps are settled on a net basis, no liability is
included in the above maturity tables.

Following the year end, on 3 November 2022 the Company bought back and cancelled £50.0 million nominal of its bonds. The above maturity
table reflects the position at 30 September 2022 and neither the cash flows relating to the buy back, nor the revised future cash flows relating
to the remaining bond are included in the table.

Sensitivity analysis
In managing the Group's interest rate and currency risks, the Group aims to reduce the impact of short-term fluctuations. However, changes
in foreign exchange rates and interest rates may have an impact on the Group's statutory results.

At 30 September 2022 it is estimated that an increase of 1.0% in interest rates would have reduced the Group's finance costs by £2.9 million
(2021 £0.1 million increase). There would have been no effect on amounts recognised directly in equity. A decrease of 1.0% in interest rates
would have increased the Group's finance costs by £2.8 million (2021 £0.1 million). There would have been no effect on amounts recognised
directly in equity. This sensitivity has been calculated by applying the interest rate change to the Group’s variable rate bomrowings, net of any
interest rate swaps, at the year end date.
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- At 30 September 2022 it is estimated that a 10.0% strengthening of sterling against the US dollar would have reduced the net loss taken to
equity by £3.0 miltion (2021 £10.2 million increase in the net gain) and reduced the net loss taken to income by £2.2 million (2021 no change
to the net loss). A 10.0% weakening of sterfing against the US dollar would have increased the net loss taken to equity by £3.8 million (2021

"£12.6 million reduction to the net gain) and increased the net loss taken to income by £2.9 million (2021 no change to the net loss). This
sensitivity has been caiculated by applying the foreign exchange change to the Group's derivative financial instruments which are affected
by changes in foreign exchange rates, at the year end date.

Fair value hierarchy
The following table provides an analysis of financial instruments that are measured subsequent to initial recognition at fair value, grouped
into levels 1 to 3 based on the degree to which the fair value is observable:

» Levet 1 fair value measurements are those derived from quoted prices (unadjusted) in active markets for identical assets or liabilities;

* Level 2 fair value measurements are those derived from inputs other than guoted prices included within level 1 that are observabte for the
asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices), and

» Level 3 fair value measurements are those derived from valuation techniques that include inputs for the asset or liability that are not based
on observable market data (unobservable inputs).

Level 1 Level 2 Level 3 Total
At 30 Sep 2022 Noto €m £m £m £m
Financial assets ] ST
Financial assets at fair value through Other Comprehensive income 25 4.9 518 - 6.4 62.8
Fair value through profit and loss
Derivative instruments not in designated hedge accounting relationships - 19 - 119
49 63.7 6.1 74.7
Financial liabilities
Fair value through profit and loss ”
Derivative instruments in designated hedge accounting relationships - (19.5) - (19.5)
Level 1 Lavel 2 Level 3 Total
At 30 September 2021 Note €m Em €m £m
Financial assets ) ]
Financial assets at fair value through Other Comprehensive income 25 768.3 31.7 6.0 806.0
Fair value through profit and loss )
Derivative instruments in designated hedge accounting relationships e 04 - - 04
Derivative instruments not in designated hedge accounting relationships - 0.4 - 0.4
Provision for contingent consideration receivable ) - - 0.2 0.2
Loans to joint ventures and associates ) - - 4.2 4.2
o 768.3 32:5 104 811.2
Financial liabilities
Fair value through profit and loss c
Derivative instruments in designated hedge accounting relationships ! . - (17.2) - (17.2)
Provision for contingent consideration payable 35 - - (1.1) (1.1)
: - (17.2) (1.1) (18:3)
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Reconciliation of level 3 fair value measurement of financial assets is as follows:

Nots £m
At 1 October 2020 1.3
Transfer from Level 2 . . . ; 0] 4.8
Contingent consideration received ) 0.2
Loans advanced to joint ventures and associates ) . ) . . _ 42
Exchange adjustment ] (0.1)
At 30 September 2021 L L 104
Settlement of contingent consideration receivable 0.2)
Loans advanced to associates 5.8
interest on loans to associates 04
Transfer to investment in associates o (2.2)
Impairment of loan to associate ' 7,28 (8.2
Exchange adjustment 0.1
At 30 September 2022 ] 6.1

(i) Equity investments classified within level 2 in prior years have been transferred to level 3, as the observable market data used in the

valuation was not available.

Reconciliation of level 3 fair value measurement of financial liabilities is as follows:

Note £m

At 1 October 2020 (2.5)
Cash paid to settle contingent consideration in respact of acquisitions 35 14
Change in fair value of contingent consideration 10, 35 (0.1)
Adjustment to goodwill 20,35 0.1
At 30 September 2021 ) ) ) (1.1)
Cash paid to settle contingent consideration in respect of acquisitions 35 12
Change in fair value of contingent consideration 10, 35 (0.1)
At 30 September 2022 ) -

The key inputs into the significant leve! 3 financial liabilities are the future profitability of the businesses to which the contingent consideration
relates and the discount rate. At 30 September 2021 the estimated range of possible outcomes for the fair vaiue of these liabilities was £0.2

million to £1.1 million.

In the current year the increase in fair value of contingent consideration of £0.1 million (2021 £0.1 million) was charged to the Consalidated tncome”

Statement within Net finance costs (Note 10).

A one percentage point increase or decrease in the growth rate used in estimating the expected profits, results in no change to the contingent

consideration fiability at 30 September 2021.

No discounting was applied to the contingent consideration balance as at 30 September 2021, as the entire balance was payable within less

than one year.
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34 Retirement benefit obligations
The Group operates a number of pension schemes under which contributions are paid by the employer and employees. The total net pension credit
of the Group for the year ended 30 September 2022 was £18.0 million (2021 costs of £10.1 million).

The schemes include a number of defined contribution pension arrangements, in addition to funded defined benefit pension arrangements which are
closed to future accrual. The defined benefit schemes in the UK, together with some defined contribution plans, are administered by Trustees or

Trustee Companies.

Defined benefit schemes
Background

The Company operates two main defined benefit schemes (the Schemes), the Harmsworth Pension Scheme (HPS) and the Senior Executive
Pension Scheme (SEPF), both of which are closed to new entrants and to further accrual.

Full actuarial valuations of the Schemes are carried out triennially by the scheme actuary and determine the level of contributions payable by
the Company to the Schemes. The Technical Provisions position for the most recent funding valuations of the Schemes are summarised in

the table below:

Latest Funding Position HPS SEPF AVC
Dato of latest triennial valuation 31 March 2019 31 March 2019 31 March 2017

€m £m £m
Total Liabilities ) o (2,821.0) _ _.(330.5) . 7 (52.8)
Total Assets . ) 2,583.0 346.1 ... 48,0
(DeficitySurplus (238.0) 156 (3.8)

Following the results of the latest triennial valuations as at 31 March 2019, the Company and the Trustees of the Schemes (Trustees) agreed
to eliminate the above HPS deficit through a combination of additional contributions and investment returns by 5 October 2024. The agreed

Recovery Plan contributions were as follows:
HPS

« £16.2 million paid on 5 October 2019 under the Recovery Plan agreed at the 31 March 2016 valuation;
 £11.0 million each year for 5 years from 5 October 2020 paid annually in advance; and
= £50.0 million at October 2024 or such lower amount required to meet the deficit at 31 March 2024 based on the Scheme Actuary’s estimate

of the technical provisions at this date,

The Company also agreed to pay the Pension Protection Fund levy and all other expenses excluding investment management expenses for
HPS.

In addition, the Recovery Plan contributions were supplemented by arrangements offering contingent security to HPS, including:

e An Escrow arrangement, to which the Company agreed to contribute an initial sum of £113.6 million and five annual payments of £7.0
million each, with a termination date of 30 September 2026; )

« A long-term insolvency guarantee (to replace the Limited Partnership Investment vehicle), capped at £150.0 million with a termination
date of 2035 (or the date on which the Scheme reaches full funding on a self-sufficiency basis); and

« Further Funding Agreement in relation to contributions provided in certain circumstances.

The Company considered that these contributions were sufficientto eliminate any deficit over the agreed period. This recovery plan was to be reviewed
at the next triennial funding valuation of the Schemes which is due to be completed with an effective date of 31 March 2022.

SEPF
For the actuarial valuation as at 31 March 2019, there was no shortfall and therefore no deficit contributions were required.
The Company will pay the Pension Protection Fund levy and all other expenses excluding investment management expenses for SEPF.

AVC Pian

The Recovery Plan agreed as part of the 31 March 2017 valuation of the AVC Plan estimated that the deficit would be eliminated by 30
September 2026. No deficit contributions were payable as it was assumed that this would be met through returns on the AVC Plan's assets.
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On 24 October 2022, the AVC plan was merged into HPS. Therefore, the assets and liabilities have been transferred to HPS and the 31 March 2020
valqaﬁon of the AVC plan will not be completed..

Following acceptance of Rothermere Continuation Limited's (RCL) offer for all of the issued DMGT A Ordinary Non Voting shares not already owned
by RCL on 16 December 2021, the Company made a cash funding payment into the Pension Schemes amounting to £402.0 million in addition to a
£11.0 million Recovery Pian cash funding payment made on 5 October 2021. These payments replaced all previously agreed Recovery Plan
contributions.

In addition, the Company has agreed with the Trustees that, should it make any permanent reductions in the Company's capital, including share buy-
backs, it will make additional contributions to the Schemes amounting to 20.0% of the capital reduction capped at the aggregate HPS and SEPF
funding deficits shown in the most recent actuarial report. Contributions of £nil (2021 £nil) relating to this agreement were made in the year to 30
September 2022. Following payment of the £402.0 million cash funding referenced above, this agreement was dissolved:

Strategic Plan

The Trustees have developed a comprehensive approach to managing the Schemes' investment strategy to ensure it is always aligned with the
Strategic Plan. The Schemes’ financial performance has been sufficiently better than envisaged so the Trustees have reduced risk largely by
decreasing the equity allocation and increasing its interest rate and inflation rate hedging which is reflected in the analysis of the Schemes' assets. In
addition, the Strategic Plan has been amended to target an asset allocation that may enable the Schemes to be self-sufficient by 2026,

The figures in this note are based on calculations using membership data as at 30 September 2022 along wrth asset valuations and cash flow
information from the schemes for the year to 30 September 2022.

A reconciliation of the net pension obligation reported in the Consolidated Statement of Financial Position is shown in the following table:

At 30
September At 30 At 30 At 30
2022 September At 30 Sep At30
Schemes In 20228 p 2021 S
surplus In deficit 2022 Total in surplus in deaficit 2021 Total
X . . £m £m Em £m . . £m £m
Present value of defined benefit obligation 7(1,869.0) RS {1,869.0) (2,8934) - . (50.0) (2,9434)
_ Assets at fair value . 28799 _ s 2,879.9 3,196.5 . 420 7 32385
Impact of asset ceiling ) (1.7) B 1.7 , = LA -
Surplus/(deficit) reported in the Consolidated 1,009.2 . 1,009.2 303.1 (8.0) 205.1',

Statement of Financial Position

The IAS 19, Employee Benefits, accounting surplus/(deficit) data above differs to the triennial actuarial surplus/(deficit) calculation used in the
assessment of future funding obligations.

There are a number of reasons for this. The Technical Provisions basis is agreed by the Trustees and Company as part of the triennial actuarial
funding valuation which is used to determine the level of any cantributions payable by the Company into the Schemes. The guidance issued to Trustees
from the Pensions Regulator is that the Technical Provisions basis should reflect the covenant strength and investment strategy at the time of the
valuation. In addition, the Technical Provisions discount rate represents the expected risk adjusted return on the Schemes' assets and is normally set
with reference to the yield on govemment bonds.

For accounting purposes, 1AS 19 states that the actuarial assumptions used must represent the best estimate of the variables determining the ultimate
post-employment benefit cost. The discount rate used is determined by reference to market yields at the end of the reporting period on high quality
(AA rated) corporate bonds, and therefore doesn't directly relate to the expected retum on the Schemes’ assets.

The key differences between the make-up of the bases are the reference yields used for the discount rate, which is higher on the IAS 19 basis, and
that the Technical Provisions incorporate different risk adjustment factors, compared to the accounting basis which is set to represent best estimate

assumptions.

Due to the different methodolagies used it is not uncommaon for a scheme to be in IAS 19 accounting surplus but still be in a deficit on a Technical
Provisions basis.

The Intemational Financial Reporting Interpretations Committee, in its document IFRIC 14, has interpreted the extent to which a company can
recognise a pension surplus on its Statement of Financial Pasition. *

In relation to HPS and the SEPF, having taken account of the rules of the schemes, the Company has an unconditional right to a refund of any surpius
under IFRIC 14 and considers that the recognition of surpluses in these schemes on its Statement of Financial Position is in accordance with the
interpretations of IFRIC 14. In relation to the AVC, having taken account of the rules of the scheme, the Company does not have an unconditional right
to a refund under IFRIC 14. At 30 September 2022 the AVC Plan showed a surplus and an asset ceiling has been applied to restrict the surplus on
the Consolidated Statement of Financial Position as required under IFRIC 14,
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The surplus/(deficit) for the year, set out above, exciudes a related deferred tax liability of £299.8 million (2021 £75.0 miltion).

A reconciliation of the present value of the defined benefit obligation is shown in the foilowing table:

Year ended 30 Year ended 30

T 2022 T 20
Noto £m £m
Defined benefit obligation at start of year B (2,943.4) (3,005.8)
Interest cost ) B 10 (56.2) (45.7)
Past service credit/(cost) ) L 3 17.8 (0.2)
Net benefit payments B 117.7 116.2
Actuarial gain/(loss) as a result of: o ) o i
- Changes in financial assumptions 38 1,014.5 (29.3)
- Changes in demographic assumptions 38 38.2 3.3
- Membership experience 38 (57.6) 247
. Defined benefit obligation at end of year ' (1,869.0) (2,8434)

A reconciliation of the fair value of assets is shown in the following table:

Year ended 30 Yoar endod 30

2022 2021

Note £m Em

-Fair value of assets at start of year T ) 3,238.5 3,129.0

Interest income on scheme assets T ) B 10 68.1 47.8

Company contributions 14 4129 14.2

Net benefit payments . (117.7) (116.2)

Return on plan assets, excluding amounts included in interest income on scheme assets 38 (721.9) 163.7

Fair value of assets at end of year . 2,879.9 3,238.5

The fair value of assets is categorised as follows:

Yoa_{ en}!ed}ﬂ - ARLJO N A& 30 o A{ 30

2022 2022 2021 2021

Note £m % £m %

Equities (i) : )

- Investment funds - - 586.3 ) 18

- Private equity 194.8 6 205.7 6
Liability Driven Investments . (ii) 591.6 21 665.8 217

. Bonds and loans ’ T (i) 41,2873 44 1,088.6 34

Property (iv) 373.0 13 434.0 13

infrastructure . . 1876 7 2011 6

Cash / Other 2456 9 57.0 2

Total Assets 2,879.9 100 3,2385 100

@ Equities include hedge funds and infrastructure funds. Quoted securities in active markets are valued at the latest available bid price at the
reporting date.

Private equity and infrastructure funds are valued by investment managers using appropriate valuation techniques. These are derived from
market based multiples and discount rates of comparable quoted businesses or market transactions which have been determined by the
Trustees' investment advisors to represent fair value.

(i) Liability Driven Investment funds (LD!) are a collateralised portfolio of gilt repo and swap contracts designed to hedge approximately 100.0%
(by value of assets) of the schemes' inflation and interest rate sensitivity. These are independently valued using quoted prices and for OTC
instruments by the investment manager using recognised discounting techniques.

(i) Bonds and loans include corporate bonds, distressed credit and loans. Corporate bonds are held in unitised pooled investment vehicles
and are valued at the latest available bid price provided by the pooled investment manager. Distressed credit and loans are valued by the
investment managers using relevant valuation techniques.

(iv) The schemes' property portfalio represent a mixture of industrial, retail, office and leisure. These assets are independently valued at open
market value at 31 March each year with subsequent changes in value based on changes in the Morgan Stanley Capital Intemational
(MSCI) property index.
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The value of employer-related assets held on behalf of the schemes at 30 September 2022 was £nil (0.0% of assets), (2021 £nil, 0.0% of assets).

The main financial assumptions are shown in the following table:

Year ended 30 Year ended 30

2022 2021

%

Price inflation ) ’ - ' 3.70 _ 350
Pension increases i 3.55 T 335
Discount rate ~ 5.30 1.95

The discount rate for both scheme liabilities and the fair value of scheme assets reflects yields at the year-end date on high-quality corporate bonds
and are based on a cash flow-based yield curve, calcutating a single equivalent discount rate reflecting the average duration of the schemes' liabilities,
rounded to the nearest 0.05% p.a. This methodology incorporates bonds given an AA rating from atleast two of the main four rating agencies (Standard
& Poor's, Mocdy's, Fitch and DBRS).

RPI inflation is derived in a similar way to the discount rate but with reference to the Bank of England spot curve at the duration of the schemes’
weighted average duration with an appropriate allowance for inflation risk premium (0.20% p.a.), rounded to the nearest 0.05% p.a.

Mortality assumptions take account of scheme experience, and also allow for further improvements in life expectancy based on the Continuous
Mortality Investigation (CMI) projections but with a long-term rate of improvement in future mortality rates of 1.25% p.a. Allowanoe is made for the
extent to which employees have chosen to commute part of their pension for cash at retirement.

The average duration of the defined benefit obligation at the end of the year is approximately 13 years (2021 17 years).

The table below |Ilustrates ; examplas of the assumed average life expectancies from age 60 for the principal schemes:

Year ended 30 Year ended 30

2022 Future 2021 Future
life life
from age 60 from age 60
{years) (years).
For a current 60-year-old male member of the scheme . 258 26.9
For a current 60-year-old female member of the scheme 284 " 286
For a current 50-year-old male member of the scheme T T ) 265 L. 212
For a current 50-year-old female member of the scheme 29.2 - 293
The amounts charged to the Consolidated Income Statement relating to the Group’s defined benefit schemes, based on the above assumptions are
shown in the following table:
Year ended 30 Year ended 30
2022 2021
. . . Note £m £m
Past service credit/(cost) T __ 3 17.8 0.2)
Credit/(charge) to operating profit : A Y £ ] . (02)
Finance income 10 119 2.1
Total credit to the Consolidated Income Statement 29.7 19

The fair value of some of our pension assets are made up of quoted and unquoted investments. The latter require more judgement as their values are
not directly observable. The assumptions used in valuing unquoted investments are affected by current market conditions and trends which could

result in changes in fair value after the measurement date.
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Pension costs and the size of any pension surplus or deficit are sensitive to the assumptions adopted. The table below indicates the effect from
changes in the principal assumptions used above:

Year ended 30 Year ended 30

2022 2021

- £m £m
"Mortality - oL T D e A L -
Increase in pension obligation at 30 September from a ‘one-year increase in life expectancy - B 540 . __ 1188
Decrease in projected pension credit for the year to 30 September 2023 from a one year increase in life T 28 - 23
expectancy .
Inflation rate ) - ) -
Increase in pension obligation at 30 September from a 0.1% p.a. increase (excluding hedging) ) . 17.9 - 45.9
Decrease in projected pension credit for the year to 30 September 2023 from a 0.1% p.a. increase in inflation 0.8 09

' Discountrate . . ... = - — -

Decrease in pension obligation at 30 September from a 0.1% p.a. increase (excluding hedging) T T224 518
Increase in projected pension credit for the year to 30 September 2023 from a 0.1% increase in discount rate - T2 13

There are significant risks in connection with running defined benefit schemes, and the key risks are highlighted below:

Inflation rate risk

A significant proportion of the defined benefit obligation is linked to inflation, therefore increased inflation will result in a higher pension cbligation. The
Trustees have sought to acquire certain assets with exposure to inflationary uplifts in order to negate a proportion of this risk. Monetary assets such
as bonds and loans hedge approximately 100.0% of the schemes' risk (by value of assets).

Life expectancy risk

The present value of the defined benefit obligation is calculated with reference to the best estimate of the mortality of scheme members. An increase
in assumed life expectancy will result in an increase in the defined benefit obligation. Regular reviews of mortality experience are performed to ensure
life expectancy assumptions remain appropriate.

Investment risk

This is a measure of the uncertainty that the return on the schemes’ assets meet the retum necessary to fund pension obligations. The schemes hold
a significant proportion of equities, but during the year have been reallocating some of these investments into credit and property investments which
exhibit lower volatility of return and the LOI investments.

Discount rate risk

The present value of the defined benefit obligation is calculated using a discount rate set with reference to high-quality corporate bond yields. A
decrease in corporate bond yields will increase the present value of the defined benefit obligation, although this will be partially offset by bonds and
the LDt investment funds which reduce the gilt rate risk by hedging approximately 100.0% of the schemes' risk (by value of assets).

Amounts recognised in the Consolidated Statement of Comprehensive Income (SOCI) are shown in the foliowing table:
Yaa: ended 30 Vsa: ended‘ao

2022 2021
Noto £m £m
Actuarial.gain 273.0 155.8
Impact of asset ceiling on AVC Plan (1.7) -
Total gain recognised in SOCI ) 38 27113 155.8
Cumulative actuarial gain recognised in SOCI! at beginning of year 329.7 173.9
Cumulative actuarial gain recognised in SOCI at end of year 601.0 329.7
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A1 30 At 30 AL30 At30 D

Y] T 2024 2020 2018 " 2018

£m £m £m £m ___E&m

Present value of defined benefit obligation (1,869.0) (2,943.4) " (3,005.8) (2,975.8) ) (2,594.9)
Fair value of scheme assets 2,879.9 32385 3,129.0 3,190.8 2,8384
Impact of asset ceiling on AVC Plan (1.7 - - - -
Combined surplus in schemes D o 1,008.2 295.1 1232 215.0 2435
Experience adjustments on defined benefit obligation ’ 995.1 (7.9) (91.9) . (4194) 82.6

. Experience adjustments on fair value of scheme assets (721.9) 163.7 (20.2) 374.1 101.0

UK defined contribution plans

The Group has introduced a number of PensionSaver group personal pension plans that have replaced the trust-based defined contribution pension
plans previously offered to employees. These plans create a consistent pensions savings vehicle acress all Group segments. The benefits for all
members of the trust-based plans have been transfered to individual policies held in the member's own name and the scheme is now wound up.
Insured death benefits pravicusly held under this trust have already been transferred to a new trust-based arangement specifically for life assurance

pUrposes.

The aggregate value of the Group personal pension plans was £204.0 million (2021 £214.0 million) at the year end. The pension cost attributable to

these plans during the year amounted to £17.7 million (2021 £17.8 million).

Overseas pension plané

Overseas subsidiaries of certain Group segments operate defined contribution retirement benefit plans, primarily in North America. The pension cost

attributable to these plans during the year amounts to £0.9 million (2021 £1.8 million).
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35 Provisions

Contract Contingent Claims
discounts and Coupon Onerous consldsration and tegal
bates (iv) t (th (i Other (i) Total
Note £m £m Em £m £m £m £m
Current liabilities
At 1 October 2020 30.0 0.1 1.3 1.9 232 9.8 66.3
Charged/(released) during year 14 - (0.1) - 12.3 0.1 137
Utilised during year (6.8) 0.7 (0.7) - (7.2) (2.5) (16.5)
Owned by subsidiaries disposed - - - - - (0.2) 0.2)
Transfer from non-current liabilities - - - 04 - 0.2 0.6
Contingent consideration paid 16, 33 L. - - (1.2) - - (1.2)
Adjustment to goodwill o - - - (0.1) - - ©.1)
Fair value adjustmen ingent .
oonsidel:aﬁm: menttocontng 10 - )} - 0.1 T B 01
Exchange adjustment - - - - (1.2) (0.1) (1.3)
At 30 September 2021 246 0.8 0.5 11 271 7.3 614
Charged/(released) during year (1.1) 0.3 26 - 7.2 0.7 9.7
Utilised during year (1.0) - - - (1.3) (1.1) (3.4)
Transfer from non-current liabilities - - - - - (0.7) (0.7)
Recognised during year - - - - - 29 2.9
Contingent consideration paid 16, 33 B - - (1.2) - - (1.2)
Fair \_/alue ?djusment to contingent B 10 _ _ R 0.1 . . 01
consideration
Exchange adjustment - - - - 4.7 1.2 59
At 30 September 2022 225 11 3.1 - 377 10.3 74.7
Contingent
Onerous consideration
contracts [{i}} Other {1} Total
Note £m €m £m £m
Non-current liabilities
At 1 October 2020 24 0.6 29 59
Released during year (1.5) - (0.7) (2.2)
Utilised during year - - (0.1) (0.1)
Owned by subsidiaries disposed ] . - - (05) (0.5)
Transfer to current liabilities - (0.4) (0.2) (0.6)
Contingent consideration paid 16, 33 - 0.2) - (0.2)
At 30 September 2021 09 . - 14 23
Released during year (0.6) - 0.1 (0.5)
Utilised during year - - (0.2) (0.2)
Transfer to current liabilities - - 0.7 07
Exchange adjustment - < 0.1) - (0.1)
" At 30 September 2022 0.3 - 19 ) 2.2

(1) Other current provisions principally comprise end of service provisions of £6.0 million (2021 £4.3 million), dilapidation provisions of £0.5
miltion (2021 £1.2 million) and cancellation provisions of £2.9 million.

Other non-current provisions principally comprise dilapidation provisions of £1.6 million (2021 £0.6 million) and a provision for amounts
payable to the Newspaper Society following the cessation of membership on disposal of Northcliffe Newspapers Ltd in 2012 of £0.3 million

(2021 £0.4 milion),

(i) The maturity profile of the Group's contingent consideration provision is as follows:

At 30 At 30
2022 2021
£m £m

- 1.1

Expiring in one year or less
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Contingent consideration was based on future business valuations and profit multiples and has been estimated using available data forecasts. There
was no contingent consideration relating to acquisitions in the year (2021 £0.4 million). Certain contingent consideration arrangements are not capped

since they are based on future business performance.

(i) Claims and provisions largely relate to the EPA's claim against Genscape, see Note 18 for further details.

(iv) Contract discounts and rebates relate to provisions held for rebates agreed with advertising agencies and advertisers, on advertising spend

across the Group’s Consumer Media titles.

36 Deferred taxation
Penslon
scheme
surplus
Goodwill Trading and
Acceterated and Share- losses pansion
capital intangible based Deferred and tax payment
allowances assets payments intorest credits spreading Other Total
. Note £m £m £m £m £m £m £m £m
At 30 September 2020 324 (15.2) 1.9 337 9.7 (21.0) 22,6 741
Disclosed within non-current n . . . .
liabilties - ©3) : : ©3)
Disclosed within non-current 324 (14.9) 1.9 337 07  (210) 26 74.4
. assets
(Charge)/credit to income 11, (i) 0.8 2.6 0.1 (14.3) 19.0 (6.0) (8.0) (5.7)
Credit/(charge) to income due to \
change in tax rate 11, (i) 8.0 (2.0) 16 0.3 28 1.3 0.5 12.5
" (Charge)/credit to equity 38 - - 25 - - (29.5) - (27.0)
F:harge to equity due to change a8 _ - 1.4 _ - (19.9) - (18.8)
in tax rate . .
Owned by subsidiaries acquired 0.6 (3.9) - - - - - (3.3)
Owned by subsidiaries sold . (5.4) 1.9 (4.9) (16.2) - - (4.5) (29.1)
Exchange adjustment ) (0:3) 0.2 (0.3) (2.0) (0.6) - (0.9) (3.9)
At 30 September 2021 36.2 (16.4) 120 15 30.9 (75.1) 97 (1.2)
Disclosed within non-current
liabilities 36.0 (17.1) 12.0 1.2 29.9 (75.1) 7.2 (5.9)
Disclosed within non-current 02 07 . 03 1.0 N 25 47
assets
{Charge)/credit to income 11, () 24 232 (7.7) 28 (23.1) (56.4) {0.1) (58.9)
Credi/(charge) toincome dueto 4, ;) 07 . 0.1 - 05 12 01 26
change in tax rate
Charge to equity 38 - < (4.4) - ~ (95.0) - (99.4)
Exchange adjustment 1.7 (0.2) - - 1.5 - 1.0 4.0
At 30 September 2022 41.0 6.6 - 4.3 9.8 (225.3) 10.7 (152.9)
Disclosed within non-current ‘
liabilities 410 (17.1) - 40 3.9 (225.3) 92 (184.3)
Disclosed within non-current R 23.7 _ 0.3 5.9 . 15 31.4
assets
" At 30 September 2022 41.0 66 - 4.3 9.8 (225.3) 10.7 (152.9)

(i) Includes a £22.2 million credit attributable to discontinued operations (2021 £57.0 million charge).

The deferred tax asset disclosed in the Consolidated Statement of Financial Position in respect of deferred interest, tax losses and tax credits is

analysed as follows:

At 30 At 30

2022 2021

£m £m

UK 79 31.0
North America . 48 0.3
Rest of the World - 16 1.1

' 14.1 324
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During the year the Group's IAS 19 pension scheme surplus (“the IAS 19 Surplus”) increased by £714.1 million to £1,009.2 million. The deferred tax
liability in respect of the IAS 19 Surpius increased by £224.8 million to £299.8 million during the year. This deferred tax liability is calculated as the sum
of the income tax that would be withheld on the part of the IAS 19 Surplus that is expected (when measuring deferred tax) to be returned to the Group
in the future ("the Income Tax Temporary Difference") plus the corporation tax impact of the reversal of the remainder of the IAS 19 Surplus through
the Group's income statement. The excess of the IAS 19 Surplus over the Income Tax Temporary Oifference is assumed to reverse through the
Group's income statement in a straight line over the cumrent weighted average life expectancy of the members of each scheme, being 23 years for the
Harmsworth Pension Scheme and 18 years for the DMGT Senior Executive Pension Fund.

The amount of the IAS 13 Surplus that might be retumed to the Group in the future is highly uncertain and depends on a range of factors including (i)
performance of scheme assets, (i) macroeconomic conditions, (jii) future costs of insuring liabilities, (iv) the manner in which the pension schemes are
operated and concluded. For the purpose of considering the manner of recovery of the IAS 19 Surplus under IAS 12 (i.e. for the measurement of
deferred tax), judgement is therefore required. in accordance with IAS 12, the Group has used its best estimate to calculate the Income Tax Temporary
Difference. The assumptions used in calculating the Income Tax Temporary Difference include (i) using discount rates based on long term gilt rates,
which are lower than the discount rates used in calculating the IAS 19 Surplus, (ii) making estimates as to current insurer pricing, (iii} making no
allowance for costs of any transaction or discount on sales of illiquid assets. If £100.0 miltion more or less of the IAS 19 Surplus were recovered as an
Income Tax Temporary Difference, deferred tax liabilities would increase or decrease by £10.0 million respectively.,

A deferred tax asset of £74.5 million has been recognised in relation to the spreading of UK tax relief for the £412,9 million payments made into the
pension schemes during the year and is shown above netted against the £299.8 million deferred tax liability in relation to the pension scheme surplus.

Deferred tax assets are first recognised against the reversal of deferred tax fiabilities and then against future forecast taxable profits where there is
sufficient evidence to consider these probable.

Deferred tax assets totailing £110.1 million in respect of deferred interest (£4.0 million), tax losses (Eni), the temporary timing difference in respect of
pensions payments (£74.5 million), accelerated capital allowances (£28.3 million), and other timing differences (£3.3 million) have been recognised in
the UK against the deferred tax liability arising in respect of the excess of the IAS 19 Sumplus over the income Tax Temporary Difference.

Deferred tax assets totalling £16.1 million in respect of deferred interest (Enil), tax losses (£3.9 million), the temporary timing difference in respect of
pensions payments (£nil), accelerated capital allowances (£12.2 million), and other timing differences (Enil) have been recognised in the UK on the
basis that the Directors are of the opinion, based on recent and forecast trading, that there is convincing evidence that sufficient taxable profits will be
generated in the UK in future accounting periods, such that it is considered probable that these assets will be recovered. Evidence includes the Group's
recent and forecast trading, taking into account: non-recuming exceptional costs, the long-term nature of the business and risks associated with the
future pefformance of the Group. The future performance of the Group could result in revisions of risk-weighted profit forecasts such that there is a
material change in defermed tax assets recognised in respect of future forecast taxable profits. If the forecast risk-weighted cperating profits were to
increase or decrease by 5.0%, defemred tax assets would increase or decrease by £2.0 million fespectively.

Deferred tax assets totalling £24.9 million in respect of deferred interest (£0.3 million), tax losses (£4.3 million), accelerated capital allowances (£0.6
million), intangible assets (£13.5 million), and other timing differences (£6.2 million) have been recognised in North America and deferred tax assets
totalling £1.7 million have been recognised in the Rest of the World on the basis that the Directors are of the opinion, based on recent and forecast
trading, that there is convincing evidence that sufficient taxable profits will be generated in the relevant teritories in future accounting periods, such
that it is considered probable that these assets will be recovered.

The Income Tax Temporary Difference does not give rise to a deferred tax liability of the type against which the Group’s deferred tax assets can be
utilised. The quantum of deferred tax assets recognised in the UK in respect of tax losses and other timing differences is therefore dependent on the

quantum of the deferred tax liability arising in respect of the excess of the IAS 19 Surplus over the income Tax Temporary Difference. Accordingly, '
any valatility in the IAS 19 Surplus, or any change in the Directors' assessment of its manner of recovery, creates volatility in the quantum of deferred

tax assets recognised.

There is an unrecognised deferred tax asset of £114.7 million (2021 £62.8 million) which relates to revenue losses and £34.2 million (2021 £33.5
million) which relates to deferred interest where there is insufficient certainty that these losses will be utilised in the foreseeable future: There is an
additional unrecognised deferred tax asset of £403.8 million (2021 £147.8 million which relates to capital losses carried forward). £436.4 million of the
revenus losses in respect of which the Group recognises no deferred tax asset have no expiry date, and £1.5 million of the unrecognised revenue
losses are expected to expire during the period 2024 to 2029. Ali of the deferred interest of £136.6 million and capital losses of £1,615.1 million in
respect of which the Group recognises no deferred tax asset have no expiry date. '

No deferred tax liability is recognised on temporary differences of £372.5 million (2021 £0.5 million) relating to the unremitted earnings of overseas
subsidiaries as the Group is able to control the timing of the reversal of these temporary differences and it is probable that they will not reverse in the
foreseeable future. The temporary differences at 30 September 2022 represent oniy the unremitted earnings of those overseas subsidiaries where
remittance to the UK of those eamings may still result in a tax liability, principally as a result of dividend withholding taxes levied by the overseas tax
junisdictions in which these subsidiaries operate.
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37 Called-up share capital

Aliotted, Allatted,
lssued and issued and
fully paid At (ully paid At

30 Sep 308
2022 2021
£€m £m
Ordinary Shares of 12.5 pence each 25 25
A Ordinary Non-Voting Shares of 12.5 pence each 26.3 - 268
- 28.8 29.3
Allotted, Allotted,
issued and igsued and
fully pald At fully paid At

30 Septamb 308
2022 2021
of Number of
shares shares
Ordinary Shares 19,890,364 19,890,364
A Ordinary Non-Voting Shares 210,798,306 = 214,913,327
230,688,670 234,803,691

The two classes of shares are equal in all respects, except that the A Ordinary Non-Voting Shares do not have voting rights and hence their
holders are not entitled to vote at general meetings of the Company.

On 2 December 2021, Rothemmere Continuation Limited (RCL) and the Non-conflicted DMGT Directors announced the terms of a recommended
increased and final cash offer of £2.70 per share for all of the issued DMGT A Ordinary Non-Voting Shares not already owned by RCL (the Final
Offer).

On 16 December 2021, RCL announced that all of the Conditions to the Final Offer had been satistied or, where applicable, waived and the Final Offer
was therefore unconditional in all respects. :

Following the Final Offer becoming unconditional the Board of DMGT resoived to make applications to (i) the FCA to cancel the fisting of all DMGT A
Ordinary Non-Voting Shares on the FCA's Official List and (i) to cancet trading in all DMGT A Ordinary Non-Voting Shares on the London Stack
Exchange’s main market for listed securities which took effect as of 8.00 am on 10 January 2022, On 24 February 2022, RCL acquired all remaining
DMGT shares that it had not already acquired by that date,

At 30 September 2022 options were outstanding under the terms of the Company’s Executive Share Option Schemes, Long-Term incentive Plans

and nil-cost options, over a total of nil A Ordinary Non-Voting shares (2021 8,835,671 shares).
38 Reserves :
Year andad:‘!o Yaa: ended 30
2022 2021
Note " £m £m
Share premium account
At start and end of year 17.8 17.8
Capital redemption reserve
At start of year 21.0 21.0
On cancellation of A Ordinary Non-Voting Shares (iii) 0.5 =
At end of year ’ 2.5 21.0
Own shares
At start of year (35.5) T (59.3)
Purchase of DMGT shares (i) - (1.0)
Own shares released on vesting of share options (i) 6.6 248
On cancellation of A Ordinary Non-Voting Shares iii) 28.9 B
At end of year . i - (35.5)

The Group's investment in its own shares represented shares held in treasury and shares held by an employee benefit trust (EBT) to satisfy incentive
schemes.
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At 30 September 2022, this investment comprised nil A Ordinary Non-Voting Shares (2021 4,115,021 shares) held in treasury and nit A Ordinary Non-
Voting Shares (2021 875,450 shares) held in the EBT. The market value of the Treasury Shares at 30 September 2022 was £nil (2021 £44.1 million)

and the market value of the shares held in the EBT at 30 September 2022 was £nil (2021 £9.4 million).

The EBT is independently managed and purchases shares in order to satisfy outstanding share options and potential awards under long-term incentive

plans.

) The Company purchased nil (2021 0.1 million) A Ordinary Non-Voting Shares having a nominal value of £nil (2021 £nil) into treasury to

match obligations under incentive plans. The consideration paid for these shares was £nil (2021 £1.0 miliion).

i) During the year, the Company utilised 0.9 million (2021 3.3 million) A Ordinary Non-Voting Shares in order to satisfy incentive schemes.
This represented 0.4% (2021 1.6%) of the called-up A Ordinary Non-Voting Share capital at 30 September 2022. The carrying value of

these shares was £6.6 million (2021 £24.8 million).

(iii) On 7 February 2022 4,115,021 DMGT A Ordinary Non-Voting Treasury shares were cancelled resulting in the transfer of £0.5 million
nominal value of these shares from Share capital to the Company’s Capital Redemption Reserve together with a transfer of £28.9 million

from Treasury shares to Retained eamings.

At 30 September 2022 options were outstanding under the terms of the Company’s Executive Share Option Schemes, Long-Term Incentive Plans

and nil-cost options, over a total of nil A Ordinary Non-Voting Shares (2021 9,935,671 shares).

Vea: ended 30 Yea: andedlao
. 2022 T 2021
Note £m Em

" Translation reserve ]
At start of year 6.9 66.5
" Foreign exchange differences on translation of foreign operations B 58 (13.3)
Translation reserves recycled to Consolidated Income Statement on disposals 8,17, 18 _(6.4) (52:2)
(Loss)/gain on hedges of net investments in foreign operations T ) (5.9) 61
. Costs of hedging 0.4 (0.2)
Costs of hedging recycled to Conscfidated Income Statement on currency swap termination .10 (0.3) -
At end of year 0.5 6.9

The translation reserve arises on the translation into sterling of the net assets of the Group's foreign operations, offset by changes in fair vaiue of

financial instruments used to hedge this exposure.

Included in the translation reserve is a cumulative loss of £7.1 mitlion (2021 £0.1 million) in relation to continuing hedge relationships and a cumulative
loss of £6.1 million (2021 £7.2 million) in relation to hedging relationships for which hedge accounting is no longer applied.

Yea: aended 30 Yea: ended}b

2022 2021

Note £m £m

Retained eamings

At start of year 3,044.1 1,069.9
(Loss)/profit for the year (133.8) 1,642.3
Dividends paid ' ] 12 (1,356.4) (55.0)
Cazoo dividend in specie 12 (109.8) -
Actuarial gain on defined benefit pension schemes 34 2713 155.8
Credit to equity for share-based payments ) 6, 14, 41 58.8 40.1
Settlement of exercised share options (62,7), (34.0)
_ Transfers . {3.3) -
Fair value movement of financial assets at fair value through Other Comprehensive Income 25 (646.0) 3708
Deferred tax on actuarial movement 36 (95.0) (49.4)
Deferred tax on other items recognised directly in equity 36 (4.4) 3.6
Cancellation of shares (28.9) -
At end of year 933.9 3,044.1
973.7 3,054.3

At end of year - total reserves
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39 Non-controlling interests

Year anded 30 Year ended 30

2022 ' 2021
- . . £m £m
At start of year (15) 1.0
Share of loss for the year ) o ) {0.3) (2.4)
Foreign exchange differences on translation of foreign operations 02 (0.1)
_ Atend of year - i ) B (2.0) (1.5)
40 Commitments and contingent liabilities
Commitments
At 30 September 2022, the Group had outstanding capital expenditure commitments as follows:
At30 At 30
2022 2021
- _ Em €m
Right of use assets - Property, plant and equipment . - .
Contracted but not provided in the financial statements 7.5 :

The lease at Northcliffe House (NCH) expires in December 2022. Prior to this date, employees cumently working at NCH will move into nearly
alternative office space whilst redevelopment works are being camied out. The target end date for these works is June 2024, at which point the Group
will commence its own fit out works prior to employees moving back into NCH.

A new lease for NCH has been signed covering 109,000 square feet for 15 years. The new NCH lease includes a 42-month rent free period and
includes five-year market reviews. The total amount payable over the lease temn is estimated to be £98.4 million.

At 30 September 2022 the Group had contracted for but not provided for capital expenditure amounting to £7.5 miflion (2021 £nif) in refation to this
move.

At 30 September 2022, the Group had outstanding commitments under non-cancellable agreements made to secure venues for future events and
exhibitions which fall due as follows:

At 30 At30

2022 2021

- R £m Em

.. Within one year ) ) T T . . 138 7.0

The Group has entered into arrangements with ink suppliers to obtain ink for the year to December 2023 at competitive prices and to secure supply.
At 30 September 2022, the commitment to purchase ink over this period was £0.3 million (2021 £3.8 million for the period to December 2022).

The Group has entered into agreements with various printers for years up to December 2024 at competitive prices and to secure supply.
At 30 September 2022, the commitment to purchase printing capacity over this period was £4.1 million (2021 £7.8 million for the period to December
2024).

Contingent liabilities
The Group has issued standby letters of credit amounting to £2.0 million (2021 £3.3 million).

The Group is exposed to libel claims in the ordinary course of business and vigorously defends against claims received. The Group makes provision
for the estimated costs to defend such claims and provides for any setlement costs when such an outcome is judged probable.
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41 Share-based payments

Prior to going private the Group offered a number of share-based remuneration schemes to Directors and certain employees. The principal schemes
comprised share options under the DMGT, Insurance Risk, Property Information and Consumer Media segments. Share options were exercisable
after the vesting period, subject in some cases to the satisfaction of performance conditions, and up to 10 years from the date of grant at a price

equivalent to the market value of the respective shares at the date of grant.

The fair value of share options for each of these schemes was determined using a Black-Scholes model. Full details of inputs to the models, particular
to each scheme, are set out betow. With respect to all Schemes, expected volatility was estimated, based upon relevant historic data in respect of the
DMGT A Ordinary Non-Voting Share price. The expected life used in the model being adjusted, based on management's best estimate, for the effects
of non-transferability.

During the period Rothermere Continuation Limited (RCL) acquired all of the issued DMGT A Shares not already owned by RCL. Following this
transaction, certain of the Group's equity settled long term incentive plan (LTIP) arrangements early vested subject to pro-rata vesting and were
replaced with cash settled incentive awards.

The cash settled incentive awards are fixed amounts payable on the vesting dates of the original equity settied awards and vest subject to a service
period as follows:

Vesting date LTIP payabie
£m
December 2022 14
December 2023 19
December 2024 o , 25
December 2025 ) , 2.1
' - 79

Where an equity settled LTIP is cancelled, IFRS 2, Share-based Payment requires this is treated as an acceleration of the origina! vesting period.
The impact of this acceleration results in non-cash LTIP charges being charged against profits of the current period which nommally would have been
charged against profits of future periods. These accelerated charges have been treated as exceptional operating costs.

The total charge to the Consolidated income Statement in respect of LTIP arrangements is as follows:

Year anded 30 Year anded 30

Segment Scheme p p
2022 2021
£m £m
DMGT Board and Corporate Costs Equity-Settled Executive Bonuses ’ < 0.7
Long-Term Incentive Plan T 447 197 |
Option Plan - . - ~ 02
Insurance Risk Option Plan - 11.0 .
Property Information Option Plan - - 12 -
Consumer Media Long-Term ncentive Plan 14.0 . 58
Option Plan ) 0.1 1.5
Equity settled LTIP arrangements ) 58.8 40:1
Cash settled LTIP arrangements 3.7 -
0.2 7.4

Social security costs

62.7 475

The Group did not reprice any of its outstanding options during the year.
Further details of the Group's significant schemes are set out below:

DMGT 2006 Executive Share Option Scheme

Under the DMGT 2006 Executive Share Option Scheme, each award of options has a maximum life of 10 years. The maximum award limit was
100.0% of salary in any year in nomal circumstances and 200.0% of salary in exceptional circumstances. Awards will not normally vest until three
years after the award and the performance conditions have been met. No options were outstanding to Directors during the year.

During the period all the outstanding ESOS awards were exercised following the Group's go private transaction for consideration of £1.9 million..
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Year ended 30 Year anded 30
Year ended 30 September Year onded 30 September

Septemb 2022 Weighted P 2021 g
2022 Numb Q! 2021 Numb average
of share exercise price of share exercise price
p € | €
. Outstanding at 1 October 369,414 807 = 531576 5.62
Granted during the period - - 100,000 7.09
'Exercised during the period (369,414) 554 (251,800) 5.54
Expired during the period - - (10,362) 5.69
Outstanding at 30 September - - 369,414 6.07
Exercisable at 30 September - - - B
Exercisable at 1 October - - 168,903 5.23

The aggregate of the estimated fair values of the options granted during the prior year is £0.1 million. The options outstanding at 30 September
2021 had a weighted average remaining contractual life of 6.0 years.

The inputs into the Black-Scholes model at 30 September 2021 were as follows:

Date of grant 25 Jomuary 2018 24 Novon;::;
Market value of shares at date of grant (£) 5.69 7.09
Option price (£) 5.69 7.08
Number of share options outstanding - -
Term of option (years) ) 10 3
Assumed period of exercise after vesting (years) 7 -
Exercise price (£) 5.69 7.09
Risk-free rate (%) 0.81 1.28
Expected dividend yield (%) 3.58 2.61
Volatility (%) 27.95 . 24.00
Fair value per option (£) 0.84 0.99

Nil-cost options under the DMGT Executive Bonus Scheme

Since December 2009, a portion of a cash bonus eamed by Executive Directors under the Executive Bonus Scheme has been deferred into shares
in the form of nil-cost options. These options are to the value of the equity portion of the bonus and are fully expensed in the year in which they are
earned.
Year ended 30 Year ended 30
Year ended 30 Saptember Year ended 20 Septembsr
Septemb 2022 Weigh 2021 Welghted
2022 Numb: 2021 g
of s!wre exercise pm:: of stlam exarcise pdcz
Outstanding at 1 October 191,243 - 191,243 -
Granted during the period 95,338 . - -
Exercised during the period (286,581) - - -
Outstanding at 30 September - - 191,243 -
Exercisable at 30 September - - 105,344 -
Exercisable at 1 October 105,344 - - -

The aggregate of the estimated fair values of the awards granted during the year is £1.0 million (2021 £nil). The awards outstanding at 30

September 2021 had a weighted average remaining contractual life of 4.6 years.

During the period all the outstanding nil-cost option awards were exercised following the Group's go pnvate transaction for consideration of £3.2

million.
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DMGT Long-Term Incentive Plan

DMGT Long-Term Executive Incentive Plan Awards 2019 and 2020

These awards entitle participants (who are not Executive Directors) to a set number of shares further to a three-year restricted period. Awards are
based on financial and individual performance for the previous financial year. The awards are settled in A Ordinary Non-Voting Shares based on the
average share price for the first three days following release of the annual financial resuits or the date of employment.

During the period all the outstanding nil-cost option awards were exercised following the Group’s go private transaction for consideration of £9.2 million.

DMGT Long-Term Executive Director Incentive Plan Awards 2019, 2020 and 2021

The Executive Directors LTIPs spanned 12 years — three awards pursuant to which shares will accrue and be delivered at the end of a different ten-
year period. The Executive Directors will therefore be strongly incentivised to deliver value creation through share price appreciation and dividend
payments over that period.

The first two Awards to the Executive Directors under the Executive Director LTIP were made on 31 March 2021 covering the following periods: 1
October 2019 to 30 September 2029 and 1 October 2020 to 30 September 2030. The third Executive Director LTIP Award covering the period: 1
October 2021 to 30 September 2031 was made on 23 November 2021. This award was calculated by reference to the Volume Weighted Average of
DMGT's share price (VWAP) in the twelve months period up to and including 22 November 2021, three days after DMGT's financial results for 2021
were announced. Each award was to vest on a graded vesting rather than straight line basis as a result of service conditions associated with each
award. This results in a higher charge in the earlier years of the award. The charge for the period was £55.5 million (2021 £3.0 million).

The Executive Directors LTIPs were cancelled during the period and the participants' award shares were pro-rated vested. The dividend equivalent
payment mechanism in the LTIP was calculated as if all dividends declared during the performance period were reinvested into DMGT shares on the
date they would have been paid. This cash setttement of dividends was based on the full number of shares in the award i.e., not pro-rata. Accordingly,
the Executive Directors received cash consideration of £18.7 million including a dividend equivalent payment of £15.8 million. It is the Board's intention
that this award will be replaced with a three-year cash settled incentive plan.

Year ended 30 Year ended 30
Year ended 30 Septembar Year anded 30 September

P 2022 Sop 2021

2022 Number B 2021 Numb g

of share exerclse price of share exercise price
P £ op £
Qutstanding at 1 October V 6,604,794 ] - 2,603,313 ) -
Granted during the period 2,877,516 - 5,117,940 -
Forfeited during the period . (74,114) - - -
Exercised during the period (1,803,773) - (1,116,459) -
Expired duning the period (6,232,361) - - -
Modified during the period ) (1,372,062) - - -
Outstanding at 30 September - - 6,604,794 -
Exercisable at 30 September - - - -
Exercisable at 1 October - - - -

The aggregate of the estimated fair values of the awards granted during the year is £30.0 million (2021 £26.8 million), The awards outstanding at 30
September 2021 had a weighted average remaining contractual life of 7.4 years.

Options under the DMGT Long-Term Incentive Scheme
The inputs into the Black-Scholes model at 30 September 2021 for the Executive Directors Long Term Incentive Plan awards with accrual schedules
from 2019 to 2029 and 2020 to 2030 respectively were as follows:

23 Novembsr

Date of grant ) 3 February 2021 3 February 2021 2021
Market value of shares at date of grant (£) 6.82 7.39 10.92
Number of share options outstanding - - -
Term of option (years) 10 10 10
Risk-free rate (%) 0.9 0.9 1.0
Expected dividend yield (%) 3.0 3.0 23
Volatility (%) ) 24.0 24.0 2.8
Fair value per option (£) 5.96 5.78 8.70
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Insurance Risk (RMS) Option Plans

RMS maintained a 2014 Equity Award Plan (2014 Plan) and a 2015 Equity Incentive Plan (2015 Plan). The 2014 Plan allowed grants of options and
Restricted Steck Units (RSUs), both time and performance based, to employees, officers, directors and consultants of RMS. The 2015 Pilan allowed
grants of aptions to employees, officers, directors and consultants of RMS. Options granted under this plan had two vesting conditions — a service
period and the occurrence of an initial public offering of RMS or an event in which the Group ceases to hold at least 50.0% of the voting rights of RMS.

On 20 July 2020, the 2015 Plan was modified such that vesting occurred onty on the satisfaction of the service period. In addition, the modified plan
allows for the granting of RSUs. RMS options under the 2014 and 2015 Plans were granted at market value and are settled in equity upon exercise.
Following the Group's disposal of RMS to Moody's Corporation (Moody's) during the prior pericd, all vested RMS options were cancelled in exchange
for cash payment equal to the market value of these options less the option cost; all unvested RMS options were cancelled in exchange for RSU
awards in Moody's; and all RMS RSUs were converted into RSUs in Moody's..

42 Ultimate holding company
The Company's immediate parent company is Rothermere Continuation Limited (RCL), a company incorporated in Jersey, in the Channel

Islands.

Daily Mail and General Trust pic is the only company in the Group to prepare Consolidated Financial Statements.

43 Related party transactions
Transactions between the Company and its subsidiaries, which are related parties, have been eliminated on consolidation and are not disclosed in
this note. The transactions between the Group and its joint ventures and associates are disclosed below.

For the purposes of IAS 24, Related Party Disclosures, executives below the level of the Company's Board are not regarded as related parties.
The remuneration of the Directors at the year end, who are the key management personnel of the Group, is set out in aggregate in Note 6.

Ultimate controlling party

Rothermere Continuation Limited (RCL) is a halding company incomporated in Jersey, in the Channel Islands. The main asset of RCL is its controlling
sharehelding in DMGT, being its 100% holding of DMGT's issued Ordinary Shares and DMGT issued A Ordinary Shares. RCL is controlled by a
discretionary trust (the Trust) which is held for the benefit of Viscount Rothermere and his immediate family. The Trust represents the ultimate
controlfing party of the Company. Both RCL and the Trust are administered in Jersey.. RCL and its directors, and the Trust are related parties of the

Company.

Transactions with Directors

During the year, Forsters LLP in which Mr A Lane, a Non-Executive Director of the Company, is a partner, provided legal services to the Company
amounting to £170,899 (2021 £90,752). During the year, Dixon Wilson Chartered Accountants and H.W. Wooed Ltd., in which Mr D Nelson, a Non-
Executive Director of the Company, is a partner and director respectively, provided professional services to the Company amounting to £76,350 (2021
£30,500). ,

The charge to the Income Statement in relation to Directors' remuneration is as foltows:

Year ended 30 Year ended 30

2022 T 2021
£m £m
"'Salary and fees paid to Executive Directors . 3.2 38
" Fees paid to third parties and Non-Executive Directors i 0.5 0.2
Annual bonuses ' o ' ' ' 9.1 33
_Long term incentives i ) ) o 56.9 171
Pension benefits ’ _ - T o 0.8 1.0
Other - ) 0.2 03
' oT07 25.7
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Transactions with joint ventures and associates
Details of the Group's principal joint ventures and associates are set out in Note 24.

Associated Newspapers Ltd (ANL) has a 50.0% (2021 50.0%) sharehotding in Northprint Manchester Ltd, a joint venture. The net amount due to ANL
of £5.8 million (2021 £5.8 million) has been fully provided.

DMGV Ltd (DMGV) has a 23.9% (2021 23.9%) shareholding in Excalibur Hoidco Ltd (Excalibur), an associate. During the year, services provided to
Excalibur amounted to £0.3 million (2021 £0.3 million). At 30 September 2022, amounts due from Excalibur amounted to £nii (2021 £nit), together with
loan notes of £17.3 millien (2021 £17.3 million). The loan notes carry an annual coupon of 10.0% and £10.3 million (2021 £10.3 million) was outstanding
in relation to this coupon at 30 September 2022. An expected lifetime impairmment allowance of £12.0 million (2021 £12.0 million) has been made

against the loan note and unpaid coupon balance.

DMGYV has a 45.3% (2021 45.3%) shareholding in Yopa Property Ltd (Yopa), an associate. During the year, DMGV provided cash funding of £3.8
million(2021 £nil). At 30 September 2022, amounts due from Yopa amounted to £3.8 million (2021 £nif) convertible loan notes. The loan notes carry
an annual coupon of 10.0% and £0.2 million (2021 £nil) was outstanding in relation to this coupon at 30 September 2022. The total loan amount due
of £3.8 million has been fully provided. During the year, the Consumer Media segment provided services to Yopa amounting to £nil (2021 £0.1 million).:
Also, during the year, the Property Information segment paid referral fees of £2.8 million (2021 £2.9 million) and made sales of £nil (2021 £0.1 million)

to Yopa:

DMGYV has a 33.9% (2021 21.4%) shareholding in Quick Move Ltd, an associate. DMGV provided cash funding amounting to £0.4 miflion and £0.2
million of media credits (2021 £nil cash and £nil of media credits) during the year. In addition, DMGV also provided cash funding of £2.0 million
convertible loan notes (2021 £nil). The loan notes carmry an annual coupon of 10.0% and £0.2 million (2021 £nil) was accrued in relation to this coupon..
On 6 September 2022, the loan notes and outstanding coupon were converted to Ordinary shares amounting to £2.2 million.

DMGYV has a 20.1% (2021 20.1%) shareholding in Factory 14 S.a.r, an associate. DMGV provided cash funding amounting to £nil (2021 £8.6 million)
during the year. At 30 September 2022, amounts due from Factory 14 amounted to £4.2 million loan notes. The foan notes carry an annual coupon of
8.0% and £0.2 million (2021 £nif) was outstanding in relation to this coupon at 30 September 2022.. The total amount due of £4.4 million has been fully

provided.

DMGV has a 21.5% (2021 20.0%) shareholding in Bloobloom Ltd, an associate. DMGV provided funding amounting to £1,0 million cash (2021 £0.8
million) and £nil of media credits (2021 £0.2 million) during the year.

DMGV has a 22.0% (2021 22.0%) shareholding in Kortext Ltd, an associate. DMGV provided cash funding amounting to £nil (2021 £16,6 million)
during the year.

DMG Events (USA), Inc. has a 19.5% (2021 19.5%) shareholding in Whereoware, LLC, an associate. During the year, DMG Events (USA), Inc.
received dividends of £0.1 milfion (2021 £0.1 million) from Whereoware, LLC..

DMGI Land & Property Europe Ltd (DMGILP), of which Landmark Information Group Ltd (Landn;ark) is a subsidiary undertaking, has a 50.0% {2021
50.0%) shareholding in PointX Ltd (PointX), a joint venture. During the year, Landmark charged management fees of £0.3 million (2021 £0.3 million)
and recharged costs of £0.1 million (2021 £0.1 million) to PointX. DMGILP received dividends of £0.1 million (2021 £0.1 million) from PointX.

Decision Insight Information Group (UK) Ltd (DG UK), of which SearchFlow Ltd (SF) is a subsidiary undertaking, has a 50.0% (2021 50.0%)
shareholding in Decision First Ltd (DF), a joint venture: During the year, DIIG UK recharged costs to DF amounting to £0.2 million (2021 £0.2 million)
and charged management fees of £0.1 million (2021 £0.1 million). During the year, SF received dividends of £1.0 million (2021 £nit) from DF.-

Other related party disclosures
Under an agreement to guarantee the income generated from certain property assets held by the Harmsworth Pension Scheme which were purchased
from the Group during a prior year, the Group was charged for rent and service charges in relation to the current year amounting to £0.2 million (2021

£0.2 million)..

At 30 September 2022, the Group owed £1.1 million (2021 £1.0 million) to the pension schemes which it operates. This amount comprised employees’
and employer’s contributions in respect of September 2022 payrolls.

The Group recharges its principal pension schemes with costs of investment management fees. The total amount recharged during the year was £0.3
million (2021 £0.3 million).

Contributions made during the year to the Group's retirement benefit plans are set out in Note 34, along with details of the Group’s future funding
commitments.

ANL paid contributions to DMGT Healthcare Trustees totaling £ 1.1 million (2021 £0.9 million). At 30 September 2022, a total of £1.0 million (2021 £1.2
million) was owed to the scheme by ANL,
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44 Post balance sheet events

Acquisitions
Following the year end the Group made the following acquisitions:

[0} A £0.5 million investment in Napo Ltd, a pet insurance company, representing a 1.24% equity stake. The Group's investment comprised
cash funding of £0.2 million and media credits of £0.3 million. ‘

(i) An additional £0.9 million cash investment in convertible loan notes in Yopa Property Ltd, an associate, the online property portal.

Disposals .
Following the year end the Group disposed of 4.2% of its stake in LineVision, Inc. an associate, for cash consideration of £0.9 million.

Other
Following the year end the Company bought back and cancelled £50.0 million nominal of its outstanding £200.0 million 2027 bonds for cash

consideration of £46.6 million.
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45 Subsidiaries exempt from audit
The following UK subsidiaries will take advantage of the audit exemption set out within Section 479A of the Companies Act 2006 for the year

ending 30 September 2022:

Subsidiary name Company registration Subsidiary name Company registration
number number
Daity Mail and General Holdings Ltd ) 01693108 Searchflow Ltd . 04084804
Daily Mail and General Investments Ltd 02251116 "~ DMG Events{Conferences) Ltd 03410486
DOMGB Ltd 04521116 Landmark Valuation Services Ltd 01670075
DMGV Ltd 05830195 Decision Insight Hub Ltd 04084803
Daily Mail Intemationat Ltd ) 01966438 Decision Insight information Group (UK) Ltd 02099085
DMG Asset Finance Ltd 05528329 . Millar & Bryce Ltd SC134475
'DMG Atfantic Ltd ' 04521108 dmgi Land and Property Europe Ltd 01163844
DMG Events Intemational Lid 04118004 OneSearch Direct Ltd $C230285
DMG information Ltd ) 03708142 dmg media Limited . 05765286
DMGZ Ltd 00272225 Mail Finance Services Ltd . 04282263
Northcliffe Media Ltd ) ) 03403993 Associated Print Holdings Limited _ 11573312
Ralph US Holdings . 08341444 .. Associated Printing (Dinnington) Limited 11575473
Young Street Holdings Ltd 04485808 _ Associated Printing (Portsmouth) Limited . 11575513
Trepp UK Ltd 03209327 Associated Printing (Cam) Limited 11575502

The Directors of Daily Mail and General Trust pic have confimed that the Company will provide a guarantee under Section 473C in relation to the
subsidiaries listed above.

No dormant subsidiaries have taken the exemption from preparing individual accounts by virtue of Section 394A of Companies Act 2006.

No dormant subsidiaries have taken the exemption from filing with the registrar individual accounts by virtue of Section 448A of Compames Act
2006.

The following UK subsidiaries will take advantage of the audit exemption set out within Section 480 of the Companies Act 2006, exemption from
audit for dormant companies for the year ended 30 September 2022:

Subsidiary name Company registration Subsidiary name Company registration

number ) number
A&N Media Finance Services Ltd 03709742 _Mail Finance Services Ltd 04282263
Abbey Newco Ltd 13550497 MailLife Financial Services Ltd 01063950
Central Independent News and Media Lid 03015855 Northcliffe Trustees Ltd 03394992
Daily Mail Ltd 01160542 OneSearch Direct Group Ltd S§C202536
JPIMedia Publications Ltd 11575526 ’ The Mail on Sunday Ltd 01160545
Lincolnshire Media Ltd 00037928
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: %
Country of Classes of shareholding
Subsidiary name Registered office incorporation or shares held (% held
registration directly by
- . . parent)
ABN Media Finance Services Ltd _ " Northcliffe House, 2 Derry Street, London W8 5TT ___ UK~ ““Ordinary ___ ' 100%
: Ground Floor, 7 Abbey Court, Eagle Way, : - "
Abbey Newco Lid Sowton, Exeter, Devon EX2 THY UK Ordinary 100%
. 10th Floor, Standard Chartered Tower, 19 ” . 5
AN Mauritius Ltd Cybercity, Ebéne, Mauritus ' Mauritius Ordinary 100%
. 5-7 Abbey Court, Eagle Way, Sowton, Exeter, N o
ériygfiz\:l:onmental Ltd __ DevonEX2THY _ __ UK Ordinary A 101 %
. Top Floor, Two Haddington Buildings, 20-38 . o
Associated Newspapers (lreland) Ltd Haddington Road, Dublin 4, D04 HES4 Ireland Ordinary 100%
Associated Newspapers Ltd Northcliffe House, 2 Derry Street, London W8 5TT UK Ordinary 100%
Associated Newspapers North America,  Corporation Service Company, 251 Little Falls o
Inc, Drive, Wilmington, DE 19808, United States Usa Common 100%
Assaociated Print Holdings Ltd Northcliffe House, 2 Derry Street, London W8 51T UK Ordinary* 100%
Associated Printing (Carn) Ltd Northcliffe House, 2 Derry Street, London W8 5TT UK Ordinary 100%
Associated Printing (Dinnington) Ltd Northcliffe House, 2 Derry Street, London W8 5TT UK Ordinary 100%
Assaociated Printing (Portsmouth) Ltd Northcliffe House, 2 Derry Sireet, London W8 5TT UK Ordinary 100% -
Central Independent News and Media Ltd Northciiffe House, 2 Deny Street, London W8 5TT UK Ordinary 100%
' Top Floor, Two Haddington Buildings, 20-38 .
Coral Mint Ltd Haddington Road, Oublin 4, D04 HES4 Ireland Ordinary 100%
Daily Mail and General Holdings Ltd* Northclifie House, 2 Denry Street, London W8 5TT UK Ordinary 100%
Daily Mail and General Investments Ltd Northcliffe House, 2 Derry Strest, London W8 STT UK Ordinary 100%
o077 ’ Ordinary and A
Daily Mail and General Trust pic Northcliffe House, 2 Derry Street, London W8 5TT UK ordinary non N/A
voting
Daily Mail Intemational Ltd Northcliffe House, 2 Derry Street, London W8 5TT — UK __Ordinary  100%
Daily Mail Ltd Northcliffe House, 2 Derry Street, London W8 5TT UK Ordinary 100%
CSC Lawyers Incorporating Service, 2710 .
Daily Mail On-Air, LLC . Gateway Oaks Drive, Suite 150N, Sacramento, USA Ordinary 100%
CA 95833, United States
D_a_i[y_ngi_l_.com ég_stralia Pty Ltd Level 12, 207 Kent Street, Sydney, NSW 2000 Australia Ordinary 100%
. . 5-7 Abbey Court, Eagle Way, Sowton, Exeter, ) .
Decision Insight Hub Ltd Devon EX2 7HY UK Ordinary 100% »
Decision Insight Information Group (UK)  5-7 Abbey Court, Eagle Way, Sowton, Exeter, . o
Ltd Devon EX2 7HY _ UK Ordinary 100%
DMG Angex Ltd (in Lig'n) ___ __31stFloor, 40 Bank Street, London £14 SNR UK Ordinary 100%
Q_MG Asset Finance Ltd Northcliffe House, 2 Derry Street, London W8 5TT UK Ordinary 100%
DMG Atlantic Ltd . Northcliffe House, 2 Derry Street, London W8 5TT _ e UK ] Ordinary __ - 00%
DMG Conference & Exhibition Services ~ Room 428, Leve! 4, No 55 Xiya Road (Plot 5 Of China Ondina 100%
(Shanghai) Ltd _ Zone F), Shanghai, China i °
) ) Corporation Service Company, 251 Little Falls
DMG Cannect, Inc Drive, Wilmington, DE 19808, United States USA Comman 1902’{_’_.
: 1510 — 140 10 Avenue SE, Calgary, Alberta T2G _
DG Events (Canadal.Ine. OR1,Canada __ _ _____ Ganeda _ Ordtaw 1%
DMG Events (Conferences) Ltd Northcliffe House, 2 Derry Street, London W8 5TT UK Ordinary 100%
. Office 706, Paim Tower B, PO Box 3601, West .
et tle . BayDehaQear_ P Odmy 1o
DMG Events (I\QEA) Ltd (in lig'n) _ 31stFloor, 40 Bank Street, Londﬁn E145NR - . UK Ordinary _100%
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Level 3, Pacific Mmi Building, Port Moresby,

) " "
DMG Events (PNG) Ltd National Capital District, Papua New Guinea Papua New Guinea Ordinary 100%
DMG Events (UK)Ltd - Northciiffe House, 2 Deny Street, London W8 5TT UK Ordinary 100%

Corporation Service Company, 251 Little Falis
DMG Events (USA). Inc. Drive, Wilmington, DE 19808, United States USA Common 100%
; . 8 Marina Boulevard #05-02, Marina Bay Financial " - o
DMG Events Asia Pacific Pte Ltd Centre, Singapore 018981 Singapore Ordinary 100%
Office 1, Mezzanine Floor, Hall 2, Egypt
DMG Events Egypt Ltd Intemational Exhibition Centre, Elmoushir Egypt Ordinary 100%
Tantawy Axis, New Cairo, Egypt
o Level 4, Dynasty A Wing, Andheri Kurla Road, . ) o
OMG Events India Private Lid __ Mumbai- 400 059, Maharashtra, India India Ordivary 0%
DMG Events intemational Ltd Northdliffe House, 2 Derry Street, London W8 §TT UK Ordinary 100%
Office 408, Salama Tower, Al Madinah, Al
DMG Events, LLC Munawarah Road, As Salamah District, PO Box Saudi Arabia Ordinary 100%
3650, Jeddah, Saudi Arabia
DMG Exhibition Management Services 76 Eleventh Street, Parkmore, Johannesburg, y . o o

FTY)LY _ 2196, South Afca oA || Odnew ™
DMG Information Hong Kong Company 14/F One Taikoo Piace, 979 King's Rd, Quamy Hong Kang Ordinary 100%
Ltd Bay, Hong Kong
OMG Information Ltd Northcliffe House, 2 Demry Street, London W8 5TT T UK Ordinary 100%
OMG Media Ltd Northcliffe House, 2 Derry Street, London W8 STT UK Ordinary 100%
DMG Nigeria Events Limited PIot E, Ikosi Road, Oregun Industrial Estate, lkeja, Nigeria Ordinary 49.0%
. Lagos, Nigeria
DMG World Media Abu Dhabi Ltd () 15 Esplanade, St Helier, JE1 1RB, Jersey, Jersey Ordinary 100%
— o Channel Islands .

. R " 15 Esplanade, St Helier, JE1 1RB, Jersey, - . o

-DMG World Media Dubai (2006) Ltd (i) Channel Islands Jersey Ordinary 100%
omeBUd ___Northcliffe House, 2 Derry Street, London W8 5TT UK Ordinary 100%

) 5-7 Abbey Court, Eagle Way, Sowton, Exeter, ) .

ralend8PoperyEuopeltd _ OmwemBenwy Mm%
DMGK Ltd Northcliffe House, 2 Denry Street, London W8 5TT UK Preferen 75.0%
DMGT Air Holdings Ltd Northdiiffe House, 2 Derry Street, London W8 5TT UK Ordinary 100%

. Corporation Service Company, 251 Little Falls o
DMGT US Employee Services, Inc. Drive, Wilmington, DE 19808, United States USA Common 100%

DMGV Ltd Northcliffe House, 2 Denry Street, London W8 5TT B UK Ordinary 100%
DMGZ Ltd Northcliffe House, 2 Derry Street, London W8 STT UK Ordinary 100%
Entale Media Ltd Northciiffe House, 2 Derry Street, London W8 5TT UK Ordinary, 100%
. . Preference
!_E§_l:gr_1don Ltd . Northcliffe House, 2 Derry Street, London W8 STT UK Ordinary 100%

. . 5-7 Abbey Court, Eagle Way, Sowton, Exeter, . o
Estate Technical So!utu::sﬁ  DevonEX27HY UK Ordinary A _ 100%
" L - C/O Begbies Traynor (London) LLP, 31st Floor, . o

.iPIM.edla' iiublxc?flons Ltd (in lig'n) ) 40 Bank Street, London E14 SNR i UK (')fdmary 100%
Kingston Midco 1 Ltd Northdliffe House, 2 Dery Street, London W8 51T . UK _ Ordinary 100%
Kingston Midco 2 Ltd Northcliffe House, 2 Derry Street, London W8 5TT UK Ordinary 100% _

. 5-7 Abbey Court, Eagle Way, Sowton, Exeter, . o

Landmark Analytics Ltd Devon EX2 7HY UK Ordinary 100%

Ordinary,
. 5-7 Abbey Count, Eagle Way, Sowton, Exeter, Ordinary A, o
Landmark Information Group Ltd Devon EX2 7HY UK Redeemable 100%
Preference
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UK

Landmark Of)mui_'f e . Estate Exeter Devon EX2 7HY N B L . 9rd|neryA TOO%
57 Abbey Coun Eagle Way, Sowton Exeter "

Eiif’?’?i'if"f'”“‘“" S . DevenBXeTHY O TR
C/O Begbies Traynor (London) LLP . 31st Floor . o

Lleeelnshlre Media Ltd (in lig' .n) ) 40 Bank Street, London E14 SNR UK . Ordinary 100%

Mail F|nanlc’ej_e_rvu:eﬂ.g= e Northcllffe Huuse 2 Derry Street London !VB STT . .Uk Ordinary ~ 100%

MailForoe Chariy GIO " _ Northcifi House, 2 Derry Street, London W8 STT BT S 100%

. . Corporatlon Service Company, 251 Little Falls . o
Mail Media, nc. __ .. Drive, Wilmington, DE 19808, United States ) t_JSA Ordlnary_‘ "1805‘;
Maillite Financial Services Ltd Nonhchffe House, 2 Derry Street, London WB 51T UK ~ Ordinary 100%

10th Floor 133 Finnieston Street Glasgow G3

e . BBScoland L ey 0%

Nalac Ltd "3 Morehamplon Road Dublin 4004 YN81 freland Ordinary 100%

O L. i e
Ordinary. Al

. Onrdinary, A2

New Scientist Group Ltd Northcliffe House, 2 Derry Street, London WB 5TT UK Ordinary, B1 100%
Ordinary, B2

[ - - e R e e e e S . Ordinary -~ .

Nevo_le‘c_ienﬁ_st Ltd Northchffe House 2 Derry Street London WB 5TT UK Ordlnary 100%

. Corporauon Servtoe Company, 251 Lrttle Falls
3 usa Ordi Y

NewScienistIne. prive, Wimingtan, DE 19808, United States s Odnay  100%

Northcliffe Medialtd ~Northcliffe House 2 Derry Street, London W ws 5TI' Uk Ordlnary o Mo0%

Northeiffe Trustees Ltd " Northciffe House, 2 Dery Street, London W8 5TT UK %’:l’:;?’y’; 100%

o o 5—7 Abbey Court EagIeWay, Sowton Exeie? Trmmm e e h_;%*— I

Ocriresuﬂ Techeel;ag}ee Ltd  Devon EX2 7THY. » UK Srclﬁmarrry ‘ 100%

OneSearch Diect Group L g‘;‘ :'E"F‘,’r Skypark Sp1, 8 Elt Place, Glasgow UK Ordinary 100%

OneSearch Direct Holdmgs Ltd gtg glgsr Skypark Sp1 8 E"wt Plaoe Glasgow UK Ordinary A 100%

OneSearch Direct Ltd 22 :';:’ ‘Skypark Sp1. 8 Elit Place, Glasgow UK Ordinary 100%

Ralph US Holdings 3 Northelife House, 2 Derry Street, London W8 5TT UK Ordinary 100%

. i 5-7 Abbey Cou;tr Eagle Way, Sowton Exeter .

Search.FIov»{ Ltd Devon EX2 7HY UK Ordinary ‘ 100%

. Corporauon Serwee Company, 251 Little Falls " o
S e, . . Diive, Wilmington, DE 19808, Urited States USA L ommew ™
The Mail on Sunday Ltd Northcliffe House, 2 Derry  Street, London W8 5TT UK Ordinary 100%
TreppUKL  __ Northcifle House, 2 Derry Street, London W STT LUK Ordinary - 100%

Corporation Service Company, 251 Little Falls " o
Trepp. Inc. ) Drive, Wilmington, DE 19808, United States USA ) Qnﬂrfary . _10?./"
Common
" . Corporation Service Company, 251 Little Falls SN
Xoeligent Inc (nliq'n) Drive, Wilmington, DE 19808, United States UsA Series A 86.8%
o R X ) i o ) preferred ’
Young Street Holdings Ltd Northcliffe House, 2 Demry Street, London W8 5TT UK Ordinary 100%

All subsidiaries are included in the consolidated financial statements of the Group.

* Direct investment held by the parent Company Daily Mail and General Trust pic (DMGT).
subsidiaries of DMGT.
(i) Principal place of business in the UAE.
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. . % capital
Joint Venture name Address of principal place of business sﬁf:::a: e?; Financlal V::J included in
consolidation
- Cardinal House, 9 Manor Road, Leeds, West . o
Decision First Ltd Yorkshire, LS11 9AH Ordinary B 31 December 50.0%
) . PO Box 68164, Kings Place, 90 York Way, . o
Northprint Manchester Ftd London N1P 2 AP 7 N Ordinary 30 September 50.0%
PointX Ltd 57 Abbey Court, Eagle Way, Sowton, Exeter, Ordinary B 31 March 50.0%

Devon EX2 7HY

The Group has joint control over all of the joint ventures listed above, because key operating decisions require the unanimous consent of the Group and

the other investor(s).

Associate name

Address of principal ptace of business

Bloobloom Ltd

Conveyancing information
Executive Ltd

Excalibur Holdco Ltd

Factory 14 S.a.ri

Funcent DMG Information
Technology Hong Kong Company
Ltd

Independent Television News Ltd

Kortext Ltd

Liases Foras Real Estate Rating
and Research Private Ltd

LineVision, Inc.
Propstack Services Private Lid

Quick Move Ltd

RLTOLtd o
Skymet Weather Services Private
Ltd

Wheraoware, LLC

Yopa Property Ltd

242 Acklam Road, Westhoume Studios Unit 209,
London W10 544

Alpha House, 4 Greek Street, Stockport, Cheshire

SK3 8AB

* Wowcher Limite&, Dalston Wcrks. 69 'Dal-ston

Lane, London EB 2NG
53 boulevard Royale, L-2449, Luxembourg

27/F 248 Queen's Road East, Wanchai, Hong
Kong

200 Grays Inn Road, London WC1X 8XZ

26-32 Oxford Road, Suite B, 6th Floor, Avalon
House, Boumemouth, Dorset, BHB 8EZ

86, 2nd Floor, Pinnacle Business Park, Mahakali
Cave Road, Andheri East, Mumbai, 400093 India
India

444 Somerville Ave, Somerville, 02413, MA,
United States

1st & 2nd Floor, Nyay Sagar Bdlg, Kalanégar,
Bandra (East), Mumbai — 400 051, India

86-90 Paul Street, London EC2A 4NE

' Office 7 35-37 Ludgate Hill, London ECAM 7N

108, Kushal Bazar, Nehru Place, New Dethi,
110019, India

Corporation Service Company, 251 Little Falls
Drive, Wilmington, DE 19808, United States
Suite 4, Buildir{g 4, Hatters Lane, Watford WD18
BYF

investment name

Address of principal place of business

incor;‘:::‘i::ry\ g: Classes of %
registration shares held shareholding
UK Preference 21.5%
Limited by .
UK Guarantee 23.0%
UK B Ordinary 23.9%
Luxembourg Preference 20.1%
Hong Kong Ordinary 22.6%
UK ~ Ordinary 20.0%
UK Ordinary, 22.0%
Preference
. Equity, Series A
India CCePs 30.5%
USA Series A1 24.1%
" Equity, Series A
India ccePs 22.7%
Ordinary,
UK Proference 33.9%
UK Orc!inary 20.0%
India Ordinary 15.9%
USA Membership 19.5%
Interests ]
UK Preference 45.3%
Country of Classes of %

incorporation or

registration shares held shareholding

Air Mail, LLC

BOG Media, Inc.

Registered Agent Solutions, 9.E Loockerman
Street, Suite 311, Dover, Kent, Delaware 19901,
United States

315 Park Avenue South, 11th Floor, New York,
NY 10010
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USA Preference 3.1%
USA Ordinary, 3.4%
Preference



Believe in Science Ltd
Bricklane Technologies Ltd
Compstak, inc.

Cue Ball Capital, LP

Evening Standard Ltd
Farewill Ltd

Financial Network Analytics Ltd

Global Event Partners Ltd
GPNutrition Ltd
Hambro Perks Ltd

IPSXGroup Ltd

L Lambert Holdings Ltd
Laundrapp Lid (inlign)
Lindentor 226. V V GmbH
Live Better With Ltd

Media Investors 17, LLC
QceanSaver Ltd

PA Media Group Ltd
Papier Ltd

Pascal Metrics, inc.

Pembraoke Holdings, LLC

Plandek Ltd

Plum Fintech Ltd

Stem, Inc.
Tabbola.com Ltd

Upstream Group, Inc.
WellAware Holdings, Inc.

Workana, LLC

Zapkey Technologies Private

Limited

Zilch Technology Ltd

Finsgate, 5-7 Cranwood Street, London EC1V
9EE

20 Baltic Street, London EC1Y QUL

Carporation Service Company, 251 Little Fafls
Drive, Wilmington, DE 18808, United States

The Corporation Trust Company, 1209 Orange
Street, Wilmington, DE 19801, United States
Northcliffe House, 2 Denry Street, London W8 §TT
1st Floor, 27 Downham Road, London N1 5AA
Albert House, 256-260 Old Street, London EC1V
9DD 7 ]

Suite 1, 3rd Floor, 11-12 St. James's Square,
London SW1Y 4LB

24 Hills Road, Cambridge CB2 1JP

111 Buckingham Palace Road, London swiw
0SR )

Birchin Court, 20 Birchin Lane, London EC3V 90U
411-413 Oxford Street, London W1C 2PE

2nd Floor 110 Cannon Street, London EC4N 6EU

_Charlottenstralie 4, Berlin, 10968, Germany

70 White Lion Street, Islington, London N1 9PP
The Corporation Trust Company, 1209 Orange
Street, Wilmington, DE 19801, United States

3 Park Square East, Leeds LS1 2NE

The Paint, 37 North Wharf Road, Paddington,

} London W2 1AF

Third Floor, 20 Old Bailey, London EC4M 7AN

Corporation Service Company, 251 Little Falis
Drive, Wilmington, DE 19808, United States

485 West Putham Avenue, Greenwich, CT,
06830, United States

United States

C/O Praxis, 1 Poultry, London EC2R 8E.J

2-7 Clerkenwell Green, 2nd Fioor, London EC1R
ODE ) »
100 California St, 14th Floor, San Francisco, CA
84111, Unites States

7 Totseret Haaretz St., Tel-Aviv Israel

The Corporation Trust Company, 1209 Orange
Street, Wilmington, DE 19801, United States
3424 Paesanos Parkway, Suite 200, San Antonio,
Texas 78231, United States

SAN ANTONIO TX 78231

120 East 56th Street, Suite 420, New York, NY
10022, United States

B1 1401, Godrej Platinum Pirojshanagar, Vikhroli
East, Mumbai, Maharashtra, 400079, India

123 Buckingham Palace Road, London SW1W
9SH
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UK
UK
USA

USA

UK
UK

UK

UK
UK
UK

UK’

UK
UK

Gemnany

UK
USA
UK
UK

UK

USA

USA

UK
UK

USA
Israel

USA

USA

USA

India

UK

Preference
_ Preference

Common

Partnership Units

Ordinary
Preference

Ordinary
Ordinary
Ordinary
Ordinary

Crdir;aw
Ordinary

Preference

Preference
Ordinary B

Ordinary
Ordinary A
Ordinary

Ordinary, Ser};as
C Preference

Ordinary
Membership
Interests

Ordinary B
Series A
Prgferenoe

Common
Ordinary
Ordinary

Preference

Membership
interests

Equity, CCPS

Ordinary

25%
13.2%
2.0%

2.5%

5.0%
5.4%

4.5%

15.0%
13.9%
3.1%

" 1.6%

1.5%
1.7%
0.1%
46%

12.8%
5.0%
18.4%

42%

4.4%

10.0%

25%

2.3%

0.2%
0.3%
3.6%

3.4%

3.8%
5.0%

1.1%
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Unaudited Five Year Financial'Sum'mary

Consolidated Income Statement

Year ended Year ended Year endad Year ended Year ended

For the year ondod:30 September 30 Septemb 30 Septemb 30 Sep S 30
o ’ 2018 2019 2020 021 2022
£m E£m Em £m £m
Revenue 1,340.9 1,337.0 870.2 885.3 974.0
Adjusted operating profit 1446 135.8 48.7 65.5 58.8

Exceptional operating costs, impairment of intemally generated

and acquired computer software, property, plant and

equipment and investment property, amortisation and (94.8) 41.2) (40.9) (61,6) (100.5)
impairment of acquired intangible assets arising on business

combinations and impaimment of goodwill

Operating (loss)/profit before share of results and 49.8 946 78 3.9 @17
impairment of joint ventures and asscciates . o
Share of results and impairment of joint ventures and
associates and loans to associates 1184 (28.1) (10.7) 8.8) 45.3)
Totai operating (loss)profit oo 168.2 G (2.9 T (5.9) (87.0)
Other gains and losses ) 565.5 T 42.1 . 14.3 308
(Loss)/profit before investment revenue, net finance costs 7337 140.2 39:2 84 (56.2)
and tax
Investment revenue ) 4.8 T15 7.0 2.3 28

_ Net finance costs (32.0) (17.4) (125 (13.1) (6.7)
{Loss)/profit before tax ~ 706.5 134.3 337 (2.4) (60.1)
Tax - _ (7.6) (20.4) 2.0 62.2 (85.6)
(Loss)/profit for the year after tax 698.9 113.9 35.7 59.8 (145.7)
Discontinued operations (10.7) (22.6) 153.3 1,480.1 11.6
Non-controlfing interests ) 1.2 (0.4) 0.3 24 0.3
(Loss)/profit for the year _ 6894 90.9 189.3 15423 (133.8)
Adjusted profit before tax and non-controlling interests 182.3 144,7 721 88.1 39.3
Eamings before interest, taxation, depreciation and - V - 7
amortisation (EBITDA) 287.7 205.6 1425 154.0 89.5
“Adjusted profit after taxation and non-controlling interests 1493 114.5 504 713 298
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Unaudited Five Year Financial Summary

Consolidated Cash Flow Statement

For the year ended 30 Septembar 2019 2019 2020 2021 2022
£m €m £€m £m £m
Net cash (outflow)/inflow from operating activities 115.0 154.8 142.5 106.2 (376.5)
Investing activities 481.3 2211 173.2 1,274.0 118.7
Financing activities (169.4) (533.3) (114.1) (102.1) (1,464.1)
Net (decrease)fincrease in cash and cash equivalents 426.9 (157.4) 201.6 1,278.1 (1,721.9)
Cash and cash equivalents at beginning of year 7.4 435.9 289.2 479.9 1,745.2
Exchange gain/(loss) on cash and cash equivalents 1.6 10.7 (10.9) (12.8) 29.0
Cash and cash equivalents at end of year 4359 289.2 479.9 1,745.2 523
Net (decrease)/increase in cash and cash equivalents 426.9 (157.4) 2016 1,278.1 (1,721.9)
Cash inflow from change in debt and finance leases 268.4 25 32.3 14.0 270
Change in net debt from cash flows 695.3 (154.9) 233.9 1.292.1 (1,694.9)
Other non-cash items 17 4.1 (130.9) 28.1 7.8
(Increase)/decrease in net debt in the year 697.0 (150.8) '103.0 1,320.2 (1,687-1)
Net cash/({debt) at start of year (464.3) 232.7 81.9 184.9 1,505.1
Net (debt)/cash at end of year 2327 819 184.9 1,505.1 (182.0)
Consolidated Statement of Financial Position
At 30 September 2018 2019 2020 2021 2022
£m £m £ £m £m
Goodwill and intangible assets 464.4 321.1 350.3 301.1 280.9
Property, plant and equipment 99.7 74.4 63.0 55.4 50.2
Right of use assets - - 89.8 34.7 31.3
Other investments including joint ventures and associates 790.9 132.8 467.7 876.9 98.8
Other non-cumrent assets 353.3 322.8 239.0 452.0 1,069.7
Non-current assets 1,708.3 851.1 1,209.8 1,720.1 1,530.9
~ Net current assets/(liabilities) 217.7 155.0 260.5 1,615.4 (108.3)
Non-current liabilities (250.6) (231.8) (324.1) (253.4) (422.1)
Net assets 1,675.4 774.3 1,146.2 3,082.1 1,000.5
Shareholders' equity
Called-up share capital 453 29.3 29.3 29.3 28.8
Share premium account 178 17.8 17.8 17.8 17.8
Other reserves 1.3 244 28.2 (7.6) 220
Non-controlling interests 13.5 1.0 (1.5) (2.0)
Retained eamings 1,597.5 702.8 1,069.9 3,044.1 933.9
Total equity 1,675.4 7743 1,146.2 3,082.1 1,000.5
Shareholder information
At 30 Sop 2018 2019 2020 2021 2022
Dividend per share * 23.30p 23.90p 24.10p 24.90p 653.53p

*Represents the dividends declared by the Directors in respect of the above years excluding the Euromoney cash distributions and Euromoney dividend

in specie.
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Company Statement of Financial Position

At 30 September 2022

At 30 At 30
2022 2021
Noto . £m £m
ASSETS
Non-current assets
Fixtures, fittings and artwork 7 1.2 .
Shares in Group undertakings 8 1,350.2 29144
Finandial assets at fair value through Other Comprehensive income 9 3.6 . -
Other financial assets B ) _ 1 - 120.7
Trade and other receivables . 10 1.9 . 04
1,366.9 3,035.5
Current assets. . . . . ..
Trade and other receivables 10 114.5 . 428
Cash at bank and in hand 12 25.1 1,246.4
_ Deferred tax 13 1.6 12.2
141.2 1,301.4
Total assets . 1,508.1 4,336.9
LIABILITIES i
Creditors: amounts falling due within one year
Trade and other payables 14 (23.2) (296.2)
Borrowings B 14 (04 @ (1O
Provisions ) 16 (34.5) (23.1)
(58.1) (320.3)
Creditors: amounts falling due after more than one year ] o
Bomowings 15 (194.6) (199.5)
Derivative financial liabilities 15 (19.5)' 17.2)
(214.1) (216.7)
Total liabilities (272.2) (537.0)
Net assets 1,235.9 3,799.9
CAPITAL AND RESERVES . . :
Called-up share capital ) 28.8 29.3
Share premium account 17 178 17.8
Share capital 46.6 471
Reserve for own shares 17 - (35.5)
Capital redemption reserve 18 217 21.2
Profit and loss account 19 1,167.6 3,767.1
Equity shareholders' funds 1,235.9 3,799.9

The Company has elected to take the exemption under section 408 of the Companies Act 2006 from presenting the parent company income statement.
The loss for the Company for the year was £400.6 miillion (2021 profit of £1,134.7 million).

The financial statements on pages 137 to 147 were approvad by the Directors and authorised for issue on 29 November 2022. They were signed an their
behalf by:

The Viscount Rothermere-
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Company Statement of Changes in Equity

For the year eﬁded 30 September 2022

Calted-up Share Capital Reserve for
share premium radamption OwWn  Profit and loss
capital account reserve shares account Total
. £m £m £m . . Em £m £m .

At 1 October 2020 . 29.3 17.8 21.2 (59.3) 2,668.6 26776
Profit for the year ) - - - - 1,134.7 1,1347
Total comprehensive income for the year - - - - 1,134.7 1,134.7
Dividends paid - - - - (55.0) (55.0)
Fair value movement of financia! assets at fair . . - . 0.4 04
value through Other Comprehensive Income R
Credit to equity for share-based payments R = - < 25.5 255
Deferred tax on share-based payments - . - - 38 3.6
Own shares acquired in the year - - - (1.0) - _(1.0
Setilement of exercised share cptions - - - = {16.0) "~ (16.0)
Own shares released on vesting of share options - - - 24.8 5.3 301
At 30 September 2021 29.3 17.8 21.2 (35.5) 3,7671 3,799.9
Loss for the year - = N - (400.6) (400.6)
Fair value movement of financial assets at fair )
value through Other Comprehensive Income - - ) ) (713.8) (713.8)
Total comprehensive loss for the year - - - - (1,114.4) (1,114.9)
Cancellation of A Ordinary Non-voting shares (0.5) - 05 28.9 {(28.9) | ) -
Dividends paid - - - = (1,356.4) . (1,356.4)
Cazoo dividend in specie - = - - (109.8) (109.8)
Credit to equity for share based payments - - - - 51.5 . 515
Deferred tax on share based payments - - - - (4.4) (4.4)
Settlement of exercised share options - - - - (40.0) (40.0)
Own shares released on vesting of share options - - - 6.6 - 29 9.5
At 30 Septamber 2022 288 178 217 - 1,167.6 1,235.9
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of Financial Performance

1 Basis of preparation
Daily Mail and General Trust plc (DMGT) is an unlisted public limited company incorporated and domiciled in the United Kingdom. The address of the
registered office is Northcliffe House, 2 Derry Street, London, W8 5TT, England.

The financial statements of DMGT have been prepared in accordance with Financial Reporting Standard 101, ‘Reduced Disclosure Framework’ (FRS 101).
The financial statements have been prepared under the historical cost convention or historic cost medified by revaluation of financial assets and financial
liabilities held at fair value through profit and loss, and in accordance with the Companies Act 2006 and on a going concem basis: The preparation of
financial statements in conformity with FRS 101 requires the use of certain critical accounting estimates, It aiso requires management to exercise its
judgement in the process of applying the Company's accounting policies. See Note 2 for further detall. .

All amounts presented have been rounded to the nearest £0.1 million.

Profit for the financial year
As permitted by Section 408 of the Companies Act 2006, a separate profit and loss account for the Company has not been included in these accounts. The
Company'’s loss after tax for the year was £400.6 million (2021 profit of £1,134.7 million). This includes dividends receivable from subsidiary undertakings

amounting to £1,275.4 million (2021 £1,565.9 million).

Impact of amendments to accounting standards
The Company has applied the exemption available under FRS 101 in relation to paragraphs 30 and 31 of IAS 8, Accounting policies, changes in accounting

estimates and errors (requirement for the disclosure of information when.an entity has not applied a new IFRS that has been issued and is not yet effective)

2 Significant accounting policies
The significant accounting palicies applied in the preparation of these financial statements are set out below. These policies have been consistently applied

to all the years presented, unless otherwise stated.

Foreign exchange .
Transactions in currencies other than the Company’s reporting currency are recorded at the exchange rate prevailing on the date of the transaction. At
each reporting date, monetary items denominated in foreign cumencies are retranslated at the rates prevailing on the reparting date. Non-monetary items
canmied at fair value that are denominated in foreign curmrencies are retransiated at the rate prevailing on the date when fair value was determined. Non-
monetary items that are measured in terms of historical cost in a foreign cumency are not retranslated. Exchange differences arising on the settlement of
monetary items, and on the retranslation of monetary items, are included in the profit and loss account for the year.

Investments in subsidiary undertakings
Investments in subsidiary undertakings are held at cost less any provision for impairment.

.

Financial assets at fair value through Other Comprehensive Income
Financial assets are recognised and derecognised on a trade date where a purchase or sale of an investment is under a contract whose terms require
delivery of the investment within the tire frame established by the market concemed, and are measured at fair value, including transaction costs.

As permilted by IFRS 9, the Group classifies its equity investments at Fair Value through Other Comprehensive Income. All fair value movements are
recorded in Other Comprehensive Income and gains and losses are not recycled to the Income Statement on disposal;

Dividend income from Financial assets held at fair value through other comprehensive income is recorded in the Income Statement.

Unlisted equity investments are valued using a varisty of approaches including comparable company valuation muitiples and discounted cashflow
techniques. In extremely limited circumstances, where insufficient recent information is available to measure fair value or when there is a wide range of
possible fair value measurements, cost is used since this represents the best estimate of fair value in the range of possible valuations.

The fair value of listed equity investments is determined based on quoted market prices.

Taxation

Current tax, including UK corporation tax and foreign tax, is provided at amounts expected to be paid (or recovered) using the tax rates and laws that have
been enacted or substantively enacted by the reporting date. Deferred tax is provided in full on timing differences that result in an obligation at the reporting
date to pay more tax, or a right to pay less tax, at a future date, at rates expected to apply when they crystallise based on current tax rates and law. Timing
differences arise from the inclusion of items of income and expenditure in taxation computations in periods different from those in which they are included
in financial statements, Deferred tax is not provided on timing differences arising from the revaluation of fixed assets where there is no commitment to sell
the asset, or on unremitted eamings of subsidiaries and associates where there is no commitment to remit these eamings. Deferred tax assets are
recognised to the extent that it is regarded as more likely than not that they will be recovered. Deferred tax is not discounted.
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Financial instruments disclosures

Financial assets

Trade and other receivables

Trade receivables do not carry any interest and are stated at their nominal value as reduced by appropriate allowances for estimated irecoverable amounts.
The majority of other receivables relate to amounts owed by subsidiary undertakings. Further information conceming interest charged on these receivables
is set out in Note 10,

Cash and cash equivalents
Cash and cash équivalents comprise cash in hand, short-term deposits and other short-term highly liquid investments that are readily convertible to a known

amount of cash and are subject to an insignificant risk of changes in value.

Financial liabilities and equity instruments
Financial liabilities and equity instruments issued by the Company are classified according to the substance of the contractual arrangements entered into;
An equity instrument is any contract that evidences a residual interest in the assets of the Company after deducting all of its liabilities.

Trade and other payables
Trade payables are non-interest bearing and are stated at their nominal value.

. Capital market and bank borrowings

Interest bearing loans and overdrafts are initially measured at fair value (which is equal to net proceeds at inception), and are subsequenny measured at
amortised cost, using the effective interest rate method. A portion of the Company's bonds are subject to fair value hedge accounting and this portion of
the canrying value is adjusted for the movement in the hedged risk to the extent hedge effectiveness is achieved: Any difference between the proceeds, net
of transaction costs and the setttement or redemgption of borrowings is recognised over the term of the borrowing.

Equity instruments
Equity instruments issued by the Company are recorded atthe proceeds received, net of direct issue costs:

Financial assets and liabilities are offset and the net amount reported in the statement of financial position when there is a legally enforceable right to settle
on a net basis, or realise the asset and liability simultaneously.

Derivative financial instruments and hedge accounting
The Company's activities expose it to the financial risks of changes in foreign exchange rates and interest rates, The Company uses various derivative

financial instruments to manage its exposure to these risks.

The use of financial derivatives is set out in Note 33 of the Group’s Annual Report. The Company does not use derivativa financial instruments for speculative
purposes.

The Company does not apply hedge accounting except for fair value hedges. Gains and losses arising on derivatives that form part of net investment hedge
or cash flow hedge relationships in the consolidated financial statements are recorded in the profit and loss account in the Company..

Financial instruments — disclosures
The Company has taken advantage of the exemption provided in iFRS 7, Financial Instruments: Oisclosures and included disclosures relating to financial

instruments in Note 33 of the Group’s Annual Report.

Cash flow statement
The Company has utilised the exemptions provided under IAS 7, Statement of Cash Flows and has not presented a cash flow statement. A consolidated

cash flow statement has been presented in the Group's Annual Report.

Related party tmnsacﬁons
The Company has taken advantage of the exemptions of IAS 24, Related Party Disclosures and included disclosures relating to related parties in Note 43

of the Group's Annual Report.
Share-based payments

The Company operates the Group's LTIP and other Group share-based payment schemes, details of which can be found in Note 41 of the Group's Annuat
Report.
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Retirement benefits
The defined benefit pension schemes’ surpluses/deficits have been allocated to Group companies on a buy-out basis — thatis of an estimate of the liabilities

and assets of the defined benefit schemes as at 30 September 2022. Accordingly the Company has not recorded an asset or liability in relation to the
Group's defined benefit scheme.

Further information can be found in Note 34 of the Group's Annual Report.

Provisions

Provisions are recognised when the Company has a present obligation, tegal or constructive, as a resutt of a past event, and itis probable that the Company -
will be required to settle that obligation. Provisions are measured at the Directors’ best estimate of the expenditure required to settle the obligation at the
period end date and are discounted to present value where the effect is material.

Critical accounting judgements and key sources of estimation uncertainty
The following represents the key source of estimation uncertainty that has the most significant effect on the amounts recognised in the financial statements:

fmpairment

Impairment reviews are performed when there is an indicator that the canying value of the shares in Group undertakings could exceed their recoverable
values based on their value in use or fair value less costs to sell. Value in use is calculated by discounting future expected cash flows. These calculations
use cash flow projections based on Board-approved budgets and forecasts which reflect management's current experience and future expectations of the

markets in which the Group undertaking operates. -

Risk adjusted pre-tax discount rates used by the Company in its impairment tests range from 12.1% to 25.9% (2021 10.9% to 30:0%), the choice of rates
depending on the risks specific to that cash generating unit (CGU). The cash flow projections consist of a Board-approved budget for the following year,
outlooks for the proceeding four years with nominal long-term growth rates beyond these periods. The nominal long-term (decline)/growth rates range from
-3.0% to 6.9% (2021 -3.0% to 4.0%) and vary with management's view of the CGU's market positian, maturity of the relevant market and do not exceed
the long-term average growth rate for the industry in which the CGU operates.

The canying value of the investment in Group undertakings is £1,350.2 million (2021 £2,914.4 million).

Using the criteria above the Company has provided a sensitivity analysis of the key assumptions used to support the carrying value of its investments in
Group undertakings.

If the growth rate assumptions above were reduced by 1.0% this would increase the impairment by £108.2 million. If the growth rate assumptions
above were increased by 1.0% this would reduce the impairment by £137.7 million..,

if the discount rate assumptions above were reduced by 1.0% this would reduce the impairment by £133.3 million. If the discount rate assumptions above
* were increased by 1.0% this would increase the impairment by £110.9 million.

Legal claim provision
DMGT and certain of its subsidiaries are involved in various lawsuits and claims which arise in the course of business. The Group records a provision for
these matters when it is probable that a fiability will be incurred and the amount of the loss can be reasonably estimated.

The amounts accrued for legal contingencies often resuit from complex judgements about future events and uncertainties that rely heavily on estimates
and assumptions.

As disclosed in Note 18 Discontinued operations, Genscape has been involved in a dispute with the US Environmental Protection Agency (EPA) since
2016. In 2017 Genscape voluntarily paid a 2.0% liability cap associated with invalid Renewable Identification Numbers (RINs) at a cost of US$1.3 million,
based on the then-prevailing market rates, subject to a reservation of rights. However, during 2019 the EPA ordered Genscape to replace 69.2 million
additional RINs it had verifted.

During the pericd a settlement agreement was reached with the EPA whereby the Company without admmlng any wrongdoing, will replace 24 million RINs
over a four-year period.

At each period end IAS 37 requires DMGT to review this provision and make appropriate adjustments to reflect the current status of the claim. The Group's
closing provision includes the cost of replacement RINs, estimated purchase costs, associated legal fees and cumrency fluctuations. The final settiement
amount may be different than the provision made, however, it is not possible for the Group to predict with any certainty the potential impact of this litigation
or to quantify the ultimate cost of a verdict or resolution. Accordingly, the provision could change substantially over time as the dispute progresses and new
facts emerge.
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RINs trade in a volatile range, using the pericd end price of US$1.74 compared to the estimated future forecast price of US$1.51 would increase the
provision by approximately US$3.1 million (£2.7 million).

3 Auditor's remuneration
Statutory audit fees relating to the Company amounted to £0.8 million (2021 £1.1 million).

4 Employees
Year ended 30 Yoar anded 30
T 2022 2021
Number
Average number of persons employed by the Company: T
Administration T T
Directars . . . 3 3

10 10

Year onded 30 Year anded 30

T 2022 2021
£m: £m
_ Totalstaffcostscompriged: =~~~

Wages and salaries ' o ' ’ 16.3 10.7

" Share-based payments Il 43.2 15.7

Social security costs 3 . 3.1 4.5
Pension costs o . - 01 .

62.6 31.0

The remuneration of the Directors of the Company during the year are disclosed in Note 6 of the Group's Annual Report.

5 Tax
There was a cumrent tax credit for the year of £2,1 million (2021 £12,6 million).

6 Dividends

On 14 Decembsr 2021, a special dividend was declared to all DMGT shareholders with a record date of 16 December 2021. It was comprised of a cash
element of £5.68 per share and a share element of approximately 0.5749 shares in Cazoo Group Ltd (Cazoo) per DMGT share. Setlement of the cash
element of £1,310.3 million occurred on 30 December 2021 and settiement of the Cazoo share element of £109.8 miflion occurred on 24 June 2022.
Following the year end, the Board declared and paid an interim dividend of £5.4 million atits 1 November 2022 meeting (2.0 pence per Ordinary/A
Ordinary Non-Voting Share). B
The Board declared a final dividend of 3.78 pence per Ordinary/A Ordinary Non-Voting Share at its 29 November 2022 meeting (2021 17.3
pence). It will absorb an estimated £8.7 million (2021 £39.8 million) of shareholders’ equity for which no liability has been recognised in these
Consolidated Financial Statements.
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7 Fixtures, ﬁttings and artwork

. £m
Cost . ) )
At 1 October 2020 and 30 September 2021 09
Additions - 1.2
At 30 September 2022 o j ) ) 21
Accumulated depreciation . B
At 1 October 2020 o ] (0.6)
Charge for the year ) ) (0.3)
At 30 September 2021 - T LT (0.9)
Charge for the year . LT . . - - -
"At 30 September 2022  ° - s - - ) (0.9)
Net book value - 2020 0.3
" Net book value - 2021 -~ e T -
“Netbook value -2022 .~ ~ T T T T ' L 1.2
8 Shares in Group undertakings (listed on pages 130 to 132)
Net book
Cost Provision value
. - . Note £m £m £m
At 1 Octobar 2020 A . 3,681.0 4126) 3,1684
_ Additions _ o 1104 - 110.4
Impairment charge - (364.4) (364.4)
At 30 September 2021 3,691.4 (777.0) 29144
Additions ) 84 - 8.4
impairment charge . . . o7 — (i) - . (1,572.6) (1,572.6)
At 30 September 2022 3,699.8 (2,349.6) 1,350.2
- Cost Provision Totatl
e ] £Em Em
Analysis of movements in the year: - ST T
Daily Mail and General Holdings Ltd ) . 8.4 (1,149.2) (1,140.8)
DMGB Ltd ] - (423.4) (423.4)
8.4 {1,572.6) (1,564.2)
(i) The impairment charge arose as a result of dividends paid by subsidiaries together with value in use reductions during the year.
.9 Financial assets at fair value through Other Comprehensive Income
Noto £m
At 1 October 2020 1.0
Disposal ] [0) (1.4)
Fair value movement 0.4
At 30 September 2021 ’ - o B
Additions - oo, T _ (ii) 827.2
Cazoo dividend in specie . (i) (109.8)
Fair value movement ) (713.8)
At 30 September 2022 ‘ ) ] 36

(i) The disposal in the prior year relates to the Company's investment in Financial Network Analytics Ltd which was transferred to DMGV Ltd, a subsidiary
undertaking, during the year.

143




Daily Mail and General Trust pic Annual Report 2022

m The additions during the year relate to the Company's investments in Stem, Inc. and Cazoo Group Ltd (Cazoo). Cazoo was distributed as dividend
in specie from Daily Mail and General Holdings Ltd, a subsidiary undertaking. The investment in Cazoo was later distributed as dividend in specie
to the Company’s shareholders..

Details of the Company’s financial assets at fair value through Other Comprehensive Income are included in Note 25 and the financial instruments
disclosures are set out in Note 33 of the Group's Annual Report.

10 Trade and other receivables

At At30
2022 T 202
Noto £m £m
Amounts falling due after more than one year
Derivative financial assets 0]} 19 " 04
T At30 At 30
2022 2021
Note £m £Em
Amounts falling due within one year — . L
Amounts owed by Group undertakings . ! 108.2 11.2
Other financial assets B . » @) 51 ) 9.2
Prepayments and accrued income ] ' 0.6 0.5
Other receivables ) 0.6 9.0
Corporation tax o - 125
Derivative financial assets (i) - 04
T 1145 42.8

(i) Details of the Company's derivative financial assets are set out in Note 33 of the Group's Annual Report.

(i)  The Company deposits collateral with its bank counterparties with whom it has entered into a credit support annex to an ISDA (Intemational Swaps
and Derivatives Assaciation) Master Agreement. This represents cash that cannot be readily used in operations.

11 Other financial assets

At 30 At 30
T 2022 2021
Note £m £m
'Escrow [0} - 120.7
(i) See Note 28 of the Group's Annual Report for further details.
12 Cash at bank and in hand
At At30
2022 2021
Cash at bank and in hand . " 251 1,246.4
13 Deferred tax
Movements on the deferred tax asset were as follows:
- At 30 At 30
2022 2021
£m £m
At start of year 12.2 6.7
Share-based payments ) (4.4) 3.6
Tax charge for the year ] (6.2) 19
At end of year 1.6 12.2
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In the opinion of the Directors, itis more likely than not that the Company will be able to recover the deferred tax asset against suitable future taxable profits
generated by its subsidiary undertakings..

14 Creditors: amounts falling due within one year

At 30 © A3
' 2022 2021
T e ... Note £m N __£m
Bank overdrafts . ) 0.4 _ ... 10
Interest payable 36 36
Amounts owing to Group undertakings [0} " 8.3 254.1
Accruals and deferred income ) 13.2 383
. Other payables . ] 0.1 0.2
23.8 297.2
) Amounts owing to Group undertakings are repayable on demand and bear interest of UK bank base rate plus 0.5%.
15 Creditors: amounts falling due after more than one year
_At3o A3
2022 2021
- . - . _ Note £m - £m
6.375 % Bonds 2027 _ e , . 194.6 199.5
Derivative financlal liabilities ) M . 195 17.2
' ) 2141 - 2167
The nominal values of the bonds are as follows:
At30 A
2022 2021
R R £m £m
6.375 % Bonds 2027 200.0 .200.0

(i) Details of the Company's derivative financial liabilities are set out in Note 33 of the Group's Annual Report.

The Company's bonds have been adjusted from their nominal values to take account of direct issue costs, discounts and movements in hedged risks. The
issue costs and discounts are being amortised over the expected lives of the bonds using the effective interest method. The unamortised issue costs
amount to £0.3 million (2021 £0.3 miltion) and the unamortised discount amounts to £0.5 million (2021 £0.6 million).

The Company used interest rate swaps designated as hedges of a proportion of the change in fair value of the Company's bonds. Following termination of
the last remaining interest rate swap on 21 June 2022, the residual bond fair value adjustment of £4.9 miillion is required to be amortised over the period to
21 June 2027 being the maturity of the bond. Amortisation charged in the year amounts to £0.3 million leaving an unamortised residual fair value adjustment
of £4.6 million.

Following the year end the Company bought back and cancelled £50.0 million nominal of its outstanding £200,0 million 2027 bonds for cash consideration
of £46.6 million:

Details of the fair value of the Company's bonds are set out in Note 32 of the Group's Annual Report.

The bonds are subject to fair value hedging using derivatives as set out in Note 33 of the Group's Annual Report. Consequently, their carrying value is also
adjusted to take into account the effects of this hedging activity.

The book value of the Company's other borrowings equates to fair value.
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The maturity profile of the Company's borrowings is as follows:

Owed to group
Overdrafts Bonds undertakings Total
. £m £m _ £m £m
Year ended 30 September 2022 .
Within cne year 04 - 6.3 6.7
Between two and five years - 194.6 - 194.6
04 194.6 6.3 201.3
Year ended 30 September 2021
Within one year . B 1.0 - 2541 2551
Over five years - 199.5 ] - 199.5
1.0 199.5 2541 4546
16 Provisions
At30 At
2022 2021
.. - ._Note . €m €m
Other provisions ’ o (0] ' 345 23.1
Movemaents on other provistons were as follows:
At start of year . 231 -
Additions . . o 114 23.1
At end of year 34.5 231

(0] The provision above relates to the EPA claim against the Group's Energy Information segment (Genscape). Notwithstanding the sale of Genscape
to Verisk during 2019, DMGT pic is responsible for any costs, claims or awards and all setfement negotiations with the EPA. See Note 18 of the
Group's Annual report for further details.

17 Capital and Reserves
Share premium account:

At 30 AL

2022 2021

. . £m £m

At start and end of year C 17.8 17.8
Reserve for own shares:

At30 _ At30

2022 2021

£m £m

At start of year (35.5) (59.3)

Additions ' - (1.0)

Own shares released on vesting of share options 6.6 248

Own shares cancelled 28.9 3

At end of year - (35.5)

The Company's investment in its own shares represented shares held in treasury and shares held by an employee benefit trust to safisfy incentive schemes.
At 30 September 2022, this investment comprised the cost of nil A Ordinary Non-Voting Shares (2021 4,115,021 shares) held in treasury and nil A Qrdinary
Non-Voting Shares (2021 875,450 shares) held in the employee benefit trust. The market value of the Treasury Shares at 30 September 2022 was £nil
(2021 £44.1 million) and the market vafue of the shares heid in the employee benefit trust at 30 September 2022 was £nil (2021 £8.4 million).
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The employee benefit trust is independently managed and purchased shares in order to satisfy outstanding share options and potential awards under
equity-settied long-term incentive plans.

The Reserve for own shares is considered to be a realised loss for the purposes of calcutating distributable reserves.

18 Capital redemption reserve

At 30 At 30

2022 2021

. £m Em

At start of year I 212 21.2

On cancellation of A Ordinary Non-Voting Shares . _05 s

At end of year 21.7 21.2
19 Profit and loss account

: At30 At

2022 2021

£m £€m

At start of year = . 3,767.1 2,668.6

Net (loss)/profit for the year . T ’ - ) (400.6) - 11347

Dividends paid o . {1,356 4) (55.0)

Cazoo dividend in specie B (109.8) -

Fair value movement of financial assets at fair value through Other Comprehensive Income (713.8) 04

On cancellation of A Ordinary Non-Voting Shares (28.9) -

Other movements on share option schemss ) 10.0 184

At end of year : i ] 1,167.6 37671

" Total reserves 1,207.1 3,770.6

The Directors estimate that £113.4 million of the Company’s profit and loss account reserve is not distributable '(2021 £1,807.3 million).

20 Contingent liabilities and guarantees
At 30 September 2022 the Company had guaranteed subsidiaries' outstanding derivatives which had a mark to market liability valuation of £nil (2021 £nil)

and letters of credit with a principal vaiue of £2.0 million (2021 £3.3 million).

21 Ultimate holding company
The Company’s immediate parent company is Rothermere Continuation Limited (RCL), a company incorporated in Jersey, in the Channe! Islands.

Uitimate controlling party

Rothermere Continuation Limited (RCL) is a holding company incorporated in Jersey, in the Channe! Islands. The main asset of RCL is its
controlling shareholding in DMGT, being its 100% holding of DMGT'’s issued Ordinary Shares and DMGT issued A Ordinary Shares. RCL is
controlled by a discretionary trust (the Trust) which is held for the benefit of Viscount Rothermere and his immediate family. The Trust is the uitimate
controlling party of the Company. Both RCL and the Trust are administered in Jersey..RCL and its directors, and the Trust are related parties of
the Company.

22 Post balance sheet events
Details of the Company's post balance sheet events can be found within Note 44 of the Group’s Annual Report.
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